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a ee Sinanecial Financial he 
THE FARMERS’ LOAN & TRUST HARVEY FISK & SONS | 
COMPANY societies ti: THE LIBEFITY 
Foreign Exchange, Cable Transfers, — — NATIONAL BAN K 


Travelers’ Letters of Credit 


The Company Is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on dally balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


GILBERT G. THORNE JOHN C. Moy i 
WILLIAM O 





LONDON PARIS BERLIN 





Bstablished 1874. 


John L. Williams & Sons! 


BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA, 
Baltimore 


dents: 
MIDDENDOLI WILLIAMS & CO., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 

Corner Fifth Ave. and 28rd St., New York, 
Capital, $1,000,000 Surplus, $1,000,000 
avery w. gy ‘Gureens 


L 
JOHN W. PEDDIE, Asst. 





THE 
AMERICAN EXCHANGE 
: NATIONAL BANK 
NEW YORK 


Resources over $100,000,000 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


The National Park Bank 
of New York 


Organized 1856. 








Capital ee ee _ $5,000,000 00 
Surpius and Profits - « « $9,0uu,000 U0 
Deposits May |, 1916 . . 162,000,000 00 
President 
RICHARD DELAFIELD 


Vice-Presidents 


JOHN C. McKEON 
Cashier 
MAURICE H. EWER 
Manager Foreign Department 
GEORGE H. KRETZ 
Asststant Cashters 
WILLIAM A. MAIN J. EDWIN PROVINE 


FRED’K O. FOXCROFT WILLIAM E. DOUGLAS 
ERNEST V.CONNOLLY HENRY L. SPARKS 





_ THE 
MECHANICS AND METALS 
NATIONAL BANK 


20 NASSAU STREET 


Capital - - - - $6,000,000 
Surplus and Profits - $9,000,000 
= Deposits (May 1, 1916)  $204,000,000 


OF NEW YORK 
BROADWAY and CEDAR ST, 


Capital - - $1,000,000.00 
Surplus & Profits $3,000,000.00 








F rancis Ralston Welsh, 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 


\ 








BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 


HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. C. 





HARRIS, FORBES & CO., Inc. 
BOSTON 





Act as fiscal agents for municl- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTM <shll 


List on Application 


Cable Address SABA, NEW YORK 





Established 1892 
EDWARD B. SMITH & CO, 


1411 Chestnut Street 
PHILADELPHIA 


30 Pine Street 
NEW YORK 


Investment Securities 


| Members N. Y. and Philadelphia Stock Exchanges 


4 


The Chase National Bank 
of the City of New York 


United States Depository 








Capital - - - - $5,000,000 
Surplus and Profits (Earned) - 10,369,000 
Deposits - - - - 280,768,000 





OFFICERS. 
A. BARTON HEPBURN, Chairman. 





ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President. 
EDWARD R. TINKER, Vice-President. 
CARL J. SCHMIDLAPP, Vice-President. 
ALFRED C. ANDREWS, Cashier. 
CHARLES C. SLADE, Asst. Cashier. 
EDWIN A. LEE, Asst. Cashier.: 
WILLIAM E. PURDY, Asst. Cashier. 
CHARLES D. SMITH, Asst. Cashier. 
WILLIAM P. HOLLY, Asst. Cashier. 
GEO. H. SAYLOR, Asst. Cashier. 








M. HADDEN HOWELL, Asst. Cashier. 
DIRECTORS. 
Henry W. Cannon John J. Mitchell 
. Barton Hepburn Guy E. 
Albert y. W James N. 
- Baker Jr Daniel C. Jackling, 
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Jubestment Wouses and Drawers of Foreign Exchange 





J. P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 

















Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 





Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
‘ 59 Wall Street 
Connected by Private YWires 
Philadelphia Boston Baltimore 
Members N.Y., Phila. & Boston Stock Exchanges 
Buy and sell first-class In- 
vesteamns Seourities on com- 


missio ive accounts 
of Banks, Bankers, Corpora- 


Investment 
Senge ena Securities 


Grafts drawn abroad on all points in the United 
States and Canada; and drafts drawn in the United 


States on foreign countries, including South Africa. 
Buy and sell Bills of Exchange 
C. “ Wavelcre’ Credits, available in 

of redit all parts of the world. 


INTERNATIONAL CHEQUES. 
CERTIFICATES OF DEPOSIT 
and make cable transfers on all 

Letters ints. Issue Commercial and 

BROWN, SHIPLEY & CO., LONDON | 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILERE@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 
59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 








Kean, Taylor & Co. 





Investment Securities 





6 Nassau Street 


105 So. La Salle St. 
NEW YORK 


CHICAGO 





John Munroe & Co. 


NEW YORK BOSTON 
Letters of Credit for Travelers 
Vommercia! Credits. 


Foreign Exchange 
Cable Transfers. 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Tel 

Letters of 

on 

Union of London & Smiths Bank, Limited, 
London. 


—* Transfers, 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
An Branches. 


Agents for the Bank of Australasia. 


| 
| 


Orders executed for all Investment Securities. | 


J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





TRAVELERS’ LETTERS OF CREDIT | 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make Telegraphic 


Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wali Street, 
New York 
t securities bought and sold on com: 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico 


Central America and Spain. Make collections in and 
Issue drafts and cable transfers on above countries. 


Lagden Bankers:—London Joint Stock 


Dade L Benkers:~Ganaue Francaise—Heine 


HEIBELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. . 


Schulz & Ruckgaber 


27 Pine Street, New York 


Members New York Stock Exchange. 


Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Berenberg-Gossler & Co., Hamburg. 
Marcuard, Meyer-Borel & Cie, Paris. 
Bremer Bank Filiale der Dresdner Bank, 

Bremen. 

Issue Commercial and Travelers’ Credits. 
Buy and Sell Bills of Exchange. 











Redmondaca 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 
Correspondents of 
London & South Western Bk., Ltd., London 


Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 





Granam & Co. 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds; 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, “‘Graco,”’ Philadelphia. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. ADOLPH BOISSEVAIN & CO. 
Amsterdam, Holland. 








Cable Transfers & Investment Securities 





Hincks Bros. & Co. 


Land Title Building, 


BERTRON, GRISCOM & CO. 
INVESTMENT SECURITIES 


40 Wall Street 
PHILADELPHIA. NEW YORK. 


19 Boulevard des Capucines 
PARIS 





BRIDGEPORT, CONN. 


Members New York Stock Exchange 


We invite inquiries on 
all securities suitable for 
the Connecticut market. 





MUNROE & CO., Paris 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 
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Electric Railway Section 
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THE FINANCIAL SITUATION. 


Paul M. Warburg of the Federal Reserve Board 
delivered a notable address before the convention of 
the New York State Bankers’ Association at Atlantic 
City, N. J., on Friday of last week, and we print 
the greater part of it on subsequent pages. ‘The por- 
tion of the remarks that attracts chief attention is 
that dealing with the amendments to the law pro- 
posed by the Reserve Board. Speaking as a member 
of that Board, what Mr. Warburg has to say must of 
course be regarded as authoritative. Our readers 
are well aware that we are not in sympathy with 
some of these amendments; that, indeed, we consider 
them fraught with more or less peril to the Reserve 
system and to the country, andit is for that reason 
that we make room for the arguments adduced 
by Mr. Warburg in support of them. 

We have more than once indicated our respect for 
Mr. Warburg’s eminent ability and for his theo- 
retical and practical knowledge of banking, and we 
regret exceedingly to be obliged to differ with him 
in such important particulars, but wecannot get our- 
selves to believe that it is for the best interest either 
of the Reserve banks or of the country that the three 
principal amendments suggested be incorporated in 
the Reserve law. In the first place we do not think 
that the Federal Reserve banks should be allowed to 
issue Federal Reserve notes against deposits of gold, 
and in the second place (even should we be inclined 
to waive objections on this score, could that amend- 
ment stand as a separate and distinct proposition) 
we would consider it a grievous mistake to have the 
law further amended so as to allow gold thus obtained 
to count as part of the 40% gold reserve which the 
Federal Reserve banks are required to hold against 
Reserve notes issued on the security of commercial 
paper. The most serious mistake of all, however, 
would be in extending the note-issuing function 
so that the Federal Reserve notes could be put out 
against paper which the Reserve banks may acquire 
in the open market. 

All these are related propositions and they cannot 
be considered independently, but must be treated as 
a whole. The combined effect of the three is to 
change the whole purpose and scope of the Reserve 
Act, providing for the broadest scheme of currency 
inflation ever devised by the wit of man. In saying 
this we do not mean to assert that the present 
Reserve authorities would deliberately embark on a 
policy of inflation—in parts of his speech Mr. Warburg 
distinctly cautions against excessive currency issues 
—but the elements of inflation are there, and it would 
be open to any succeeding Board to avail to the 
utmost of the extraordinary and unlimited powers 
granted in that respect. And as bearing upon the 
possibility of changes in the personnel and character 
of the Reserve Board, we would remind the reader 
that the Reserve Board is a semi-political body, 
that two of its most influential members are the 
Secretary of the Treasury and the Comptroller of the 
Currency, that the appointment of these two in- 
cumbents rests always with the incoming President, 
and that the latter also during his four-year term 
has the appointment of two of the five regular 
members of the Reserve Board; furthermore, that a 
new Presidential term is no more remote than the 





fourth of next Mareh, when all these changes will 
come within the range of possibility. 

Mr. Warburg in his argument does not attempt any 
justification of the proposition to allow the Reserve 
banks to issue Reserve notes against purchased paper, 
but he frankly admits that the object in wanting to 
coral large masses of gold is to increase the lending 
power of theinstitutions. Thushe points out that “the 
process of substituting, as a means of circulation, 
the Federal Reserve note for the gold certificates has 
the most important effect of strengthening the potential 
lending and note-issuing power of Federal Reserve 
banks in case of need.’”’ With his keen perceptive 
faculties he is conscious of the possible dangers in 
such a course, but he meets this objection by arguing 
that ‘“‘to refuse this larger power of protection for 
fear that it might be misused would be paramount 
(‘tantamount’ is unquestionably meant) to refusing 
to give a modern revolver to a policeman for fear 
that he might shoot at the wrong man and at the 
wrong time.” Mr. Warburg’s simile proves too much. 
In speaking of the ‘‘misuse”’ of the power he touches 
the weak spot in the proposal and in comparing the 
possible consequences with the havoc that may be 
done by a policeman’s revolver he indicates the ex- 
treme nature of the danger. It is our opinion that 
the country cannot afford to take any chance with 
revolvers in the banking world. 





Last week’s proceedings in Chicago will probably 
be long memorable for their disappointing of expec- 
tations. Twelve years ago, Mr. Roosevelt, then the 
popular idol, declared, with all the seriousness and 
emphasis which language can import, that he would 
not be a candidate again, in any circumstances. 
Eight years ago, having the convention in his hand, 
he nominated Mr. Taft. Four years ago, having re- 
pented of his pose in 1904 and having consumed all 
the fuel it could supply for his insatiable vanity, he 
said that his pledge referred only to a third “elective”’ 
term. Failing to control the party convention, he 
bolted; drew his followers about him; nominated him- 
self, unanimously, on the first ballot; split his party 
which he could no longer rule, and thus elected the 
man who now, in his turn, disregards a pledge that 
he voluntarily accepted, although he did not propose 
jt. So much of our recent political history, largely 
forgotten, and disregarded for convenience sake by 
politicians who cannot forget it, was preliminary to 
last week’s surprises. 

Cincinnatus preferred to remain with his plow at 
Oyster Bay, which he left only to speak for ‘‘Ameri- 
canism;” but the spontaneity of demand that he 
come and save the country would not permit denial. 
The Progressives went to Chicago avowedly to nomi- 
nate him; they howled 93 minutes for ‘‘Teddy,’’ 
breaking all previous records, and almost began a 
march around the walls of the Coliseum; the uncon- 
cealed object of it all was to force him upon the 
Republicans; when that had failed, they did what 
they had with difficulty been held from doing at 
the first. The suggestion of Mr. Lodge as an accept- 
able compromise was not only a rank political 
blunder but cannot be deemed sincere, for if it had 
been such it would have been made at the proper 
time. The queer ‘‘conditional” declination, to stand 


as final if approved, and if not approved (in the ad- 
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mission that Mr. Hughes is on the whole the best 
man for the country) to be reviewed and possibly 
withdrawn, bears the characteristic Rooseveltian in- 
sincerity on its face. Yet the probable explanation 
is this: blinded, as any mere human being would be, 
by the irrational flattery bestowed on him, Mr. 
Roosevelt expected to force himself on the Repub- 
licans, or, at least, to dictate their course, to the 
sight of the world; having failed in this, he realized 
that he is on the wane; yet, so hard was it to awaken 
that he phrased his declination so as to leave a re- 
treat open, although inwardly feeling it to be final 
and himself ‘‘out of politics,” as he told the corre- 
spondents he is. 

Mr. Hughes is, on the whole, the strongest man 
that could have been named, on the score of avail- 
ability. The outcry against the alleged danger to 
the Supreme Court is an evidence of this, showing 
how the Wilson adherents fear him and how keen is 
their chagrin at losing the benefit of a repetition of 
the split in 1912, upon which they had confidently 
reckoned. The danger to the highest tribunal is not 
so much in rarely taking a member from it to re- 
enter politics as in putting men into it according to 
a partisan balance or on the theory that some in- 
terest or class should be ‘“‘represented”’ in it. Perhaps 
something might be said for the amendment already 
offered for keeping politics out of the Federal courts; 
but that would have seemed more proper had it been 
deferred until next winter. 

Mr. Hughes is perhaps not the man whom the 
“electoral college” as intended by the framers of the 
Constitution would now select for the Presidency; 
yet the plea that he and Mr. Wilson are about the 
same and avowedly stand for the same things has 
no real substance, since it overlooks one important 
fact. The “things” thus said to be the same with 
both men, wherefore no cause appears for a change, 
are “Americanism;’’ but the entire case is not thus 
covered. The country is not choosing a man just to 
“keep us out of the war” (as Mr. Wilson is inaccu- 
rately said to have done) but to be at the head of 
our domestic affairs also. The worst to be cited 
against Mr. Hughes is legible in his Public Service 
Commission law, of which he was author; the worst 
of Mr. Wilson is legible in his comparatively bad ap- 
pointments and in his persistent and ignorantly pre- 
sumptuous attacks upon business, of which much is 
already put into statutes and more is pending now. 
This is too recent to need recounting; suffice it, as 
between the two men, that Mr. Hughes, according 
to all reasonable expectations by record and char- 
acter, would be fully as safe and good and ‘‘Ameri- 
can” as Mr. Wilson in respect to all foreign policies 
and problems, and as to our own domestic matters 
would be much the safer and abler. This is of opinion, 
necessarily, and therefore need not be discussed; but 
it demands mention, since the clamor of the hour 
seeks and is liable to make it overlooked. 

The Progressives were never a party, and they 
have now ceased to be even a cult; had the attempt 
on their leader’s life in 1912 succeeded, they would 
have instantly dissolved then. In the interval, they 
have been dissolving; but now he drew them into a 
mass again, as a magnet draws a heap of iron filings. 
The current has gone out of the magnet, and the 
atoms have begun to scatter away. Some of them 
have declared for Mr. Hughes; what can the others 
do? The Wilsonites will court them, with all the 
political sweets that can be honeyed together; but if 








anybody has betrayed them their own idol whom 
they have vowed to be the ‘‘only’”’ living man equal 
to the times is the one; they can allege nothing 
against Mr. Hughes, and nothing against the Re- 
publicans except the refusal to be caught by the 
shouting; what will they do? The answer must wait 
till November; but present indications are that most 
of them will slip under the canvass into the Repub- 
lican tent, and it will not be astonishing (in this year 
of surprises) if the only man in the world gradually 
becomes willing to save the country in some other 
way than sending frequent messages to Congress. 

The present outlook is therefore that there is at 
least a good fighting chance to beat Mr. Wilson, as 
there might not have been if last week had ended 
differently. It will be a striking example of Time’s 
revenges if the man whose selfish ambition wrecked 
his party and put its opponents in power, four years 
ago, has now overleapt himself and restored the party 
he then sought to destroy. 





Gold production in the Transvaal the last two 
months has eased up a little, the average daily out- 
put of the mines having fallen below that of preceding 
months of 1916 and the corresponding periods of 1913 
as well. This is seemingly to be ascribed, however 
to a reduction in the working force rather than a 
failure of the ore taken out to yield as well as hereto- 
fore. At any rate the decrease is not marked enough 
to give cause for fear that a period of declining pro- 
duction has set in, especially as last year’s results, 
which in the aggregate were close to the record mark 
of 1912, have in the period since Jan. 1 been ex- 
ceeded to the extent of over 200,000 fine ounces. 
Briefly the average daily production of the mines 
for May was 25,086 fine ounces, giving a total yield 
for the month of 777,681 fine ounces, this comparing 
with 24,630 fine ounces and 763,548 fine ounces in 
1915 and 23,233 fine ounces and 720,229 fine ounces 
in 1914. For the 5 months the output aggregates 
3,870,103 fine ounces against 3,652,768 fine ounces 
last year, 3,368,921 fine ounces in 1914, and 3,893,344 
fine ounces and 3,788,971 fine ounces, respectively, 
in 1913 and 1912. 





Building operations in the United States for May 
1916, notwithstanding the continued compara- 
tively high cost of practically all kinds of material 
entering into construction work—the labor situation 
having been in great part adjusted—were very 
active. In fact the projects for which permits were 
issued during the period covered contemplated ex- 
penditures not only in excess of May of any earlier 
year, but also greater than ever before reported for 
a single month according to our record, This is 
in no sense a cause for surprise, as with the current 
activity in almost all lines in the country as a whole 
and the future promise encouraging, the building 
industry should be expected to be stimulated. As 
regards labor, it is to be noted that there has been 
a quite general return to work locally, those with 
whom a satisfactory adjustment of the wage question 
has not been made, comprising bricklayer’s helpers, 
electrical workers and a few minor unions. A 
further recent favorable development is the down- 
ward tendency in the price of some classes of mate- 
rial—steel and brick for example. - 

Our compilation for May embraces 162 cities 
with the total intended outlay reaching $121 ,232,667, 
this contrasting with $94,714,366 a year ago and 
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86 million dollars in 1914. Greater New York’s 
exhibit is very satisfactory, the May total at 
$28 ,625,037 for the five boroughs being 3% millions 
more than in 1915 and 12 millions heavier than for 
the period in 1914. Moreover, all of the boroughs, 
except the Bronx, share in the increase over last 
year, with Manhattan showing the greatest measure 
of gain. For the cities outside of New York, the 
month’s aggregate is 23 million dollars greater than 
for last year ($92,607,630 comparing with $69,713,- 
017) and runs some 15 millions ahead of the previous 
high record of 1912. 

The exhibit for the five months is also a very 
favorable one, the aggregate our compilation dis- 
closes being much the largest of recent years and 
practically the same as that of 1909. At 23 New 
England cities there is again in the total over the like 
period of last year of about 114 million dollars, 
gains elsewhere more than offsetting a loss at Boston. 
An increase of 1244 millions at 39 Middle States 
municipalities (not including Greater New York), 
while quite generally contributed to, is mainly found 
at Philadelphia, Pittsburgh, Baltimore and Wash- 
ington. An excess of 3234 millions is shown in the 
Middle West division (28 cities) with Chicago and 
Deroit the principal gainers and Cleveland alone 
exhibiting a loss worthy of mention. The result at 
the South (33 cities) is 54% millions better than for 
1915, thanks in greatest measure if not wholly to the 
more satisfactory cotton price situation this year. 
On the Pacific Slope 14 cities report an augmentaion 
of 314 millions in contemplated expenditures. The 
remainder of the West, 24 municipalities, also makes 
a good showing with an increase of 1414 millions 
over last year, almost 74% millions of which is at 
Duluth, and is explained by a large steel project for 
which a permit was issued in May. The combined 


returns for the 161 cities outside of New York give 


an aggregate of $341,326,207 against $271,291,385 
in 1915. Greater New York’s totals are $86,537,712 
and $81,690,219 respectively and those for the whole 
country $427,863,919 and $352,981,604. 

Contrasting sharply with the situation in the 
United States, but not unnaturally so considering 
that although not involved territorially the country 
in every other way is most vitally interested in and 
influenced by the war in Europe, Canadian build- 
ing operation returns continued in the main to furnish 
evidence of absolute inertia or dulness. For 14 
cities in the Western Provinces the outlay arranged 
for in May this year was only $598,745 against 
$976,025 a year ago and some 6 millions in 1914, 
with the total for the five months but $1,969,704 
against $2,132,140, and 18 millions. From the 
Eastern Provinces 30 cities report an aggregate of 
estimated expenditures of $3,750,103 against $3 ,674,- 
034 and over 9 millions, and for the period since 
Jan. 1 the contrast is between $8,652,763 and 
$10,045,761 and nearly 30 millions. For the whole 
of Canada (44 cities), therefore, we have an aggre- 
gate for May of $4,348,848 against $4,650,059 in 
1915 and some 16 millions in 1914, and for the five 
months of $10,622,467 and $12,177,901 and 48 
millions respectively. 





Argentine commercial statistics for the calendar 
year 1915, recently made public, furnish clear evi- 
dence of the marked changes that have occurred in 
the foreign trade of the country since the outbreak 
of the war in Europe. Reflecting the complete 





embargo upon direct intercourse with Germany and 
difficulties attendant upon getting many classes of 
commodities from other countries in Europe, there 
was a very considerable decrease in imports in 1915, 
the total reaching only 226,892,733 (gold) pesos 
(1 peso = $0.965), against 271,817,900 pesos in 
1914, or a falling off of 44,925,176 pesos. In the 
iron and steel schedule the decline was no less than 
16,512,164 pesos, in vehicles, boats, &c., including 
accessories, 16,160,436 pesos; in construction ma- 
terial, 6,000,552 pesos; in electrical supplies, 3,266,- 
910 pesos, and in wool and manufactures, 5,616,267 
pesos. Some important gains are to be noted, how- 
ever, particularly in crude oil used in many places 
as a substitute for coal, this notwithstanding in- 
creased activity in the exploitation of the oil fields 
of the country to meet the growing demand for the 
product for fuel. As regards exports, however, a 
very decided expansion resulted in the latest year, 
the aggregate rising from 349,254,141 pesos to 558,- 
280,643 pesos or an augmentation of 209,026,502 
pesos, which was shared in by almost every article 
entering into Argentina’s outward trade. Exports 
of wheat accounted for a gain of 95,466,222 pesos in 
1915, of frozen beef 40,889,728 pesos, of corn 15,- 
771,432 pesos and of quebracho extracts 10,686,426 
pesos. The net balance of exports for the year 1915 
was of course of great magnitude, reaching 331,- 
387,910 pesos against but 77,436,241 pesos the pre- 
vious year. 

In connection with the foregoing a report to the 
Department of Commerce under date of Buenos 
Aires, April 8, from the American Commercial 
Attache possesses considerable interest. Pointing 
out the necessity of developing a merchant marine 
to serve American manufacturers competing for 
foreign trade with South America, the Attache, 
Mr. Albert Hale, cites the recent loss of a large 
Argentine contract by American bidders in New 
York merely because of a lack of ships to carry the 
material promptly. The contract, which involved 
a matter of some $1,500,000, covered supplies for 
sanitary work throughout the country. The engi- 
neers of the Obras Sanitarias (a Governmental de- 
partment) were inclined to accept the New York 
bid, which was the lowest, but insisted on definite 
statements as to when delivery could be made in 
Buenos Aires. Cargo space, however, could not be 
obtained, the purchase of vessels not even being 
possible, and the contract finally went to English 
manufacturers. This circumstance, it will naturally 
be inferred, enforces the fact that the United States 
is able to compete for foreign trade, but success in 
obtaining orders depends upon ability to make 
prompt delivery, for which adequate shipping facili- 
ties must be available. 





While Berlin and Vienna in their War Office state- 
ments have several times this week announced that 
the great Russian drive has been checked, Petrograd 
each day has reported additional spectacular gains. 
The advance is now being directed both against the 
Austro-Hungarians and the Germans, and extends 
on a frontage from the Pripet marshes southward to 
Bukowina. Yesterday was the thirteenth day of the 
attack. Petrograd announced the capture of Czer- 
nowitz, the capital of Bukowina. Before abandon- 
ing the city the Austrian authorities arrested a num- 





ber of persons, who were forced to accompany the 
retreating troops. The railway rolling stock was 
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sent to Ilskani and the tracks about the city were 
destroyed. ‘Trainloads of wounded were dispatched 
to Dornavatra, 77 miles southwest of Czernowitz. 
The offensive is now reported to be driving west- 
ward toward Stanislau in an effort to cut the 
Austrian communications between Lemberg and 
all southern points of the line. If this move is 
successful, the Austrian Czernowitz army either 
will have to stand its ground or retreat through 
the Carpathians to the plains of Hungary. Should 
the Russians succeed in occupying the rich farming 
country of the plains, it would be a serious blow 
to the Central Powers, which now are practically 
dependent on the coming harvest for food. Accord- 
ing to the London “Times,” the fate of Czernowitz 
was sealed when the Russians took Sinatuin at the 
Pruth, cutting the most important railway communi- 
cations, while the recent surrenders of troops in 
Bukowina had been of such a wholesale character 
that the strength of the defenders of Czernowitz 
had been seriously weakened. Such of the Austrian 
forces as have been able to escape, the ‘‘Times’”’ adds, 
are now forced to take the branch railway lines run- 
ning toward the Carpathians, and their position can- 
not be regarded as hopeful. It is estimated that the 
losses of the Central Powers along the front from the 
Pripet to the Rumanian border now total 300,000, 
or nearly half the original effectives, according to 
a press dispatch from Petrograd, which adds an 
official statement that 164,000 have been captured, 
including 14,000 men and 100 officers mentioned 
in yesterday’s report, the Czar’s troops continue 
to advance steadily in the-indentation they have 
made in the line at Lutsk. The most decided 
gains in this direction are along the line of the 
Rovno-Lutsk-Kovel railway, with Kovel the real 
goal. The official Austrian war bulletin issued on 
Thursday night reports a repulse of the Russians 
north of Czernowitz, but admits that the Czar’s 
troops are sweeping around to the west of the city 
and have crossed the Horodenka-Sniatyn line in the 
direction of Kolomea. 

Evidence is certainly accumulating that the Rus- 
sian advance is preliminary to the great combined 
drive of the Allies, which has so long been expected, 
and which obviously has begun where least expected. 
Significance now seems to attach to the fact that Earl 
Kitchener was on his way to Russia just before the 
drive started. It is surmised that his visit had direct 
association with the broad military situation. A 
statement by the French War Office on Wednesday 
seems to bear out this view when it declares that 
‘the Germans in front of Verdun are maintaining an 
attitude of expectation in view of the menace of 
events which they feel are becoming more and more 
imminent.’’ Advices cabled from London state that 
the interpretation given this statement is that the 
big drive is to start at the strategic moment when 
the increasing momentum of the Russian drive will 
leave the German commanders with no choice but 
to have their lines smashed somewhere, either in 
France or elsewhere. The French Chamber of Dep- 
uties went into secret session yesterday afternoon to 
interpellate the Government on the defensive prepa- 
rations made by France prior to the attack on Ver- 
dun. In the Verdun section the French on the slope 
south of Le Mort Homme, northwest of Verdun, have 
attacked and captured a German trench. The Ger- 
mans still are violently bombarding the sectors of 
Thiaumont and Fort Souville, northeast of Verdun, 





ee 


probably in preparation for another infantry at- 
tack with the hope of a further advance toward the 
fortress. Only artillery activity is in progress on the 
remainder of the front in France and Belgium. The 
Canadians are holding positions they recaptured 
from the Germans in the vicinity of Zillebeke, where 
there is intermittent shelling by both sides.. The 
fighting on the Austro-Italian line in the Tyrol seems 
to have settled down from the violence that recently 
was such a feature. Italians have captured a num- 
ber of Austrian positions a short distance from the 
head of the Gulf of Trieste. A dispatch from Petro- 
grad says that most of the effectiveness of the Russian 
artillery in their great Galician drive is due to the 
use of big Japanese guns, which are said to be more 
powerful than any that the Russians have had here- 
tofore and are charged with shells filled with a new 
explosive the destructive power of which is terrific. 





Rumors have been current that Rumania is about 
to formally enter the war on the side of the Allies. 
It is reported from Athens that the Bulgarians are 
withdrawing the majority of their forces from 
Saloniki to the Rumanian frontier. 

King Victor Emmanual on Monday accepted the 
resignation of the Salandra Cabinet. A_ short 
stormy discussion in the Chamber of Deputies fol- 
lowed the announcement of the Cabinet’s resigna- 
tion, the attack on the Ministry being led by Signor 
Turati, leader of the Intransigent Socialists, who 
charged the Ministry with the responsibility for anti- 
Austro-German riot at Milan and other cities when 
Italy declared war. A leading member of the 
Neutralist Party in an official statement declared 
that it is a mistake to suppose that the Italian Par- 
liament is opposed to war, since of 508 members, 
only 37 Official Socialists form the anti-war party. 
The followers of ex-Premier Giolitti, numbering 
about 250 members, supported the Cabinet, and 
only 50 of them had joined the Opposition forces. 
The remaining Deputies, including the Catholics, 
voted in favor of the Government, while about 
100 members did not participate in the division. 
Thus, the Cabinet was forced to resign, owing to 
the votes of the so-called Interventionists, consisting 
of 20 Reformist Socialists, 35 Radicals, 25 Repub- 
licans and 20 Democrats, besides the Nationalists 
and a few others who until yesterday were united 
in their support of the Government. 

Advices from Rome state that King Constantine 
of Greece has left Athens for Larissa as a precaution, 
fearing that there may be a revolution. From 
Larissa he will be able to seek refuge in Monastir. 
Athens dispatches say that the complete demobili- 
zation of the army has been ordered by the King, 
thus placing Greece under the control, for all prac- 
tical purposes, of the Allies. It is reported that 
David Lloyd George, without giving up his entire 
supervision of the office of Minister of Munitions 
in the British Cabinet, will take on the duties of 
Secretary for War made vacant by the death of 
Earl Kitchener. 





Advices from Peking state that all parts of China, 
including the rebellious provinces of South China, 
have agreed to support the new Chinese President, 
Li-Yuan-Hung. The feeling in South China is 
shown by the fact that the Provinces of Shensi and 
Szechuen, which recently declared their independ- 
ence, have canceled the declaration and have sent 
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messages of congratulation to the new President 
on his peaceful accession to the office. Among the 
South China leaders who have sent messages of 
good will and promises of co-operation are Tsen 
Chunhsuan, former Viceroy, who was proclaimed 
President by the revolutionary forces in 1913; 
Liang Chih-Chao, former Minister of Justice and 
one of the chief organizers of the recent rebellion; 
Tang Shao-Yi, Premier of the first Republican Cabi- 
net, and Wu Ting-Fang, former Minister to the 
United States. 





Accounts cabled from London this week agree that 
unusual activity has been displayed at the British 
centre in the investment markets. The Russian 
successes seem in large measure to have been respon- 
sible for the optimism that has been behind the 
demand for securities. A check upon what unques- 
tionably would have been still further progress has 
been the inability to make deliveries, the London 
Stock Exchange regulations providing that sellers 
must hold possession of the securities that they offer. 
Hence on Wednesday—which probably is representa- 
tive of conditions on other days—there were hun- 
dreds of orders that it is reported could not be exe- 
cuted, owing to the scarcity of actual stock. On the 
day in question somewhat of a reaction occurred after 
a sustained advance. This was described by one 
correspondent as an indication that the investment 
demand had begun to ‘‘boil over,” war loans and 
consols reacting sharply. On Thursday, however, 
general strength was resumed and the close yesterday 
was confident. Thestrengthinthe London marketis, 
too, ascribed to the re-investment of proceeds of Ameri- 
can securities sold to New York as well as to the growing 
confidence in the future of British long-term securi- 
ties. More complete accounts of the naval battle 
likewise seem to have militated as a further source 
of confidence. It is suspected in London that the 
full truth of the result was concealed by Berlin in 
order to insure the unopposed passage of the German 
war credit. Financial London agrees with Mr. As- 
quith, the Premier, ‘that with a couple more of 
such German victories, nothing would be left of the 
enemy’s navy worth speaking about, and that 
British command of the seas has been more firmly 
established.”’ 

Official details still are lacking as to the amount 
of the deposits of American securities that have been 
made with the British Treasury. The proposed 
extra tax of 10% on the income from such securities 
has probably brought out the major part of these 
holdings, though it is understood that instead of 
selling their property to the Treasury holders have 
favored the alternate plan of loaning it, the Brit- 
ish Chancellor having given assurance that the stocks 
and bonds that are so loaned will not be sold until 
opportunity has been given the owners to redeem 
them. The Treasury has announced that the addi- 
tional two shillings tax upon securities it is willing 
to purchase applies only to incomes assessable under 
the British income tax. This presumably relieves 
Americans domiciled in England from a tax on that 


part of their incomes from American securities held 
in the United States. 





There is some question as to the method that the 
British Treasury will consider most advantageous 
for the utilization of the securities acquired’ under 
the loan part of its mobilization plan. If they cannot 





be sold they obviously are available only as collateral 
for loans. The feeling in important banking circles 
here is that it will be considered to be below the dig- 
nity of either the British or French Governments to 
furnish collateral as security for any long-term State 
loans. How, then, can the securities that have been 
accumulated be used on a comprehensive scale? 
Money conditions in our own country are showing 
definite signs of hardening. One object of the active 
importations of gold from Ottawa that has been going 
on since the early days of May is understood to be 
the desire of the British Treasury officials to maintain 
easy money in New York at a time when the London 
rates are being advanced. Such a relation of the 
two markets would in itself, under more normal con- 
ditions, prove an effective aid in supporting the 
sterling exchanges. It is of interest to note that at 
a meeting of prominent London bankers at the Bank 
of England on Thursday action was taken resulting 
in the open market discount rates as well as Treasury 
bills being raised to a 5% basis. Furthermore, it 
is understood that the Bank of England will offer to 
pay an attractive rate for the balances of the joint- 
stock banks for the purpose of aiding the foreign ex- 
changes. But the supply of gold in Ottawa cannot 
be expected to prove large enough to provide a much 
longer continuance of the movement toward New 
York. As exports of munitions are continuing on 
an almost sensational scale from this side of the At- 
lantic, it is obvious that the British Treasury must 
resort to either a transfer of gold from some other 
centre—presumably London—or must begin to 
utilize in a more practical way than has been the case 
during the last month or so, the securities that it 
has accumulated. 





Since it is taken for granted that a British Govern- 
ment loan with a direct deposit of collateral is out 
of the question, a suggestion that is under discussion 
in banking circles in New York is whether some form 
of trust loan to be offered to investors and having 
the mobilized securities as security may not be the 
way out. Active selling of Anglo-French bonds in 
the New York market on Thursday was ascribed in 
some measure to reports that such an issue of collateral 
bonds was under consideration. Hence the liquida- 
tion was attributed to a desire to realize on the older 
securities in order to re-invest in the newer, which, 
it is presumed, will be on a rather more attractive 
basis. It is only fair to say that there is no authori- 
tative information showing any actual basis for this 
alleged plan for utilizing the securities. We give 
the reports merely as an indication of current dis- 
cussion in entirely unofficial circles. Some have 
gone still further and have included French-owned 
securities in this alleged collateral bond plan. The 
latter would, at any rate, add an element of novelty 
to the scheme, since it would introduce in an indirect 
way foreign securities to American investors on a 
scale not heretofore attempted. It will be. recalled 
that the French plan of mobilizing securities contem- 
plates the borrowing by the French Treasury from 
French holders of securities of South American and 
neutral European countries and such American 
stocks and bonds as are at present in the hands of 
French investors. Obviously, a bankers’ collateral 


trust bond issue would be likely to prove the source 
of no little confidence in New York Stock Exchange 
circles, since its first influence would, with one 
swing, be to tie up the great mass of securities 





JUNE 17 1916.) 


THE CHRONICLE 








collected by the British Government that might 
otherwise be considered a menace to the general 
market position. 

Another view that seems to be quite freely enter- 
tained in local financial circles is that even under 
existing conditions the British Treasury may be 
considered in some measure sponsor for the stability 
of the price list of our railroad securities, since any 
substantial break in quotations would necessarily 
severely affect the value of the property yet to be 
sold and would not be unlikely to interfere with the 
large loans that already have been arranged and for 
which the stocks and bonds borrowed by the Treasury 
constitute the collateral held by American banks 
and trust companies and other lenders. Wall Street 
interests who have had opportunities placing them in 
touch with some of the large financial concerns 
which are known to be associated in placing mobilized 
securities in this country state frankly that they find 
distinct optimisn among these concerns as to the 
ability of the British officials to handle the securities 


they have accumulated without depressing quota- 
tions. 





No indication yet is available of the approximate 
date for the announcement of the new British long- 
term war loan that sooner or later must be brought 
out. The Chancellor is having considerable success 
in financing the war’s requirements by means of 
short-term Treasury obligations. The revenue of 
the United Kingdom last week was £4,548,000 and 
the expenditures £41,179,000. Sales of Exchequer 
bonds aggregated £15,980,000 and the proceeds from 
the other short-term securities amounted to £20,- 
946,000. Very few new investments are being made 
available to British investors. A Southern Nigerian 
Government loan which was recently offered, and 
which has virtually the British Government’s guar- 
antee, was much of a disappointment, the under- 
writers finding themselves with 40% of the entire 
issue remaining when the books were closed. The 
issue is a five-year one. ._ It was offered at 9714, the 
underwriters receiving a commission of 1%. It is 
argued that the poor success emphasizes the increas- 
ing favor which long-term or irredeemable securities 
containing speculative possibilities are regarded. It 
is reported that Mr. Hartley Withers, formerly finan- 
cial editor of the London ‘‘Times,” and subsequently 
of the “Morning Post,’”’ and who succeeded Sir 
George Paish as Treasury adviser, is to leave the 
Treasury to become editor of a well-known financial 
weekly of London. 





The British Government has taken entire control 
of the new wool clip of the United Kingdom and will 
prohibit business therein until further notice. This 
action has resulted in a general feeling of unsettle- 
ment in wool and woolen circles. An official inven- 


tory is being taken of all the foodstuffs in the United - 


Kingdom. Farmers are receiving requests for a 
report to the Board of Agriculture on their stocks of 
wheat, corn and barley, the extent of their growing 
crops and the amount of their live stock. No farmer 
is to be permitted to sell hay or straw except at the 
army rates, which are considerably below those that 
private dealers are offering. The Engineering Trade 
Union has sent an appeal to Mr. Asquith urging that 
immediate steps be taken either to limit the price of 
commodities or agree to a commensurate wage ad- 
vance. On every hand, says the “Daily Mail,” 
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“complaint is made of rising food prices. For 
months it has been a supreme topic of conversation 
among wives and husbands. Now they talk about 
the cost of a Sunday dinner as formerly they talked 
about the weather. The tendency of prices is higher 
and the people see no limit. They feel that it is up 
to the Government to take action. The Govern- 
ment, with the experience of Germany before it, 
appears loath to embark upon the step of fixing 
maximum prices, but public opinion is beginning to 
harden in favor of vigorous action.”” The London 
“Statist’s” index figure of commodity prices (which 
is a continuation of Sauerbeck’s figure) for the end 
of May, as published last Saturday and received by 
cable, is 135.4, which is an advance of 1.2 for the 
month of May and of 28.2 as compared with the end 
of May a year ago. Theeffect thatthe war hashad 
upon English commodity prices may be judged from 
the fact that the average price of the commodities 
named in 1914 was only 85; in 1915 it was 108, 
while, as we have already noted, the end of May 
this year price is 135.4. 





The same degree of enthusiasm that has been such 
an outstanding feature of the London Stock Exchange 
this week does not appear to have been experienced 
on the French Bourse. But industrial securities, espe- 
cially of concerns identified with war necessities, are 
in demand in spite of the high prices and the small 
advances that thus far have taken place in dividends. 
The latter, it is explained by press advices, have been 
kept down because of the fear that the Senate will 
pass the war profits bill in its entirety. The bill 
was, however, returned to the Chamber of Deputies 
on Friday of last week with several amendments. 
Russian securities ruled strong in Paris in response to 
the victories of the Czar’s troops. French exports 
are improving despite the scarcity of labor. Agri- 
cultural conditions, however, are not improving and 
it is predicted that there will have been a large im- 
portation of cereals for the needs of the country. 
The wheat acreage, for instance, both winter and 
spring, is 9% lower, while taking the average of all 
the grain crops the area planted is 16% lower. The 
war, says one correspondent, has had a bad effect 
on that part of the population of France in which it 
has been impossible to take a census and gather 
statistics. The figures are available for seventy- 
seven Departments, which had in 1911 a population 
of 33,079,000. In 1913 these record 248,000 mar- 
riages. In 1914 there were only 169,000. In 1913 
there were 604,000 births, while in 1914 there were 
594,000. Deaths, on the other hand, increased from 
588,800 in 1913 to 647,000 in 1914. Thus, in 1914 
there was an excess of deaths over births even with 
losses in battle excluded. 





Official bank rates at the leading European centres 
continue to be quoted at 5% in London, Paris, Ber- 
lin, Vienna and Copenhagen; 544% in Italy and 
Portugal; 6% in Russia and 444% in Switzerland, 
Holland, Spain, Norway and Sweden. The Swedish 
rate, it appears, was reduced from 544% on May 1, 
but was not reported by cable. In London the pri- 
vate bank rates have been advanced to 5% for 
short and 514% for long bills, against 4 9-16% for 
sixty-day bills and 454% for ninety days a week 
ago. Cables from Berlin. still give 434% as the 
private bank rate at that centre. No reports have 
been received by cable of open-market rates at 
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other European centres, so far as we have been 
able to discover. Money on call in London is 


344@3%4%. 


The Bank of England reported the nominal increase 
in its gold item for the week of £7,429. Note cir- 
culation decreased £129,000; hence the total reserve 
was increased £136,000. The proportion of reserve 
to liabilities declined to 31.95%, which compares 
with 33.59% last week and 19.56% at this date a 
year ago. Public deposits this week registered a 
gain of £1,964,000 and other deposits of £5,255,000. 
Government securities, however, were unchanged. 
Loans (other securities) showed the large expansion 
of £7,101,000, against a decrease of £9,051,000 the 
week previous. The bank’s holdings of gold aggre- 
gate £61,577,700, compared with £56,529,572 last 
year and £38,681,596 in 1914, before the outbreak 
of the war. Reserves total £44,671,000, against 
£42 032,722 in 1915 and £28,713,611 the year pre- 
ceding. Loans amount to £70,704,000, which com- 
pares with £139,488,965 and £37,462,213 one and 
two years ago respectively. The Bank reports as of 
June 10 the amount of currency notes outstanding 
as £110,766,842 against £109,359,574 a week ago. 
The amount of gold held for the redemption of such 
notes still remains at £28,500,000. Our special 
correspondent furnishes the following details by 
cable of the gold movement into and out of the 
Bank for the Bank week: Inflow, £804,000, wholly 
bar gold bought in the open market; outflow, 
£797,000 (of which £700,000 bars sold in the open 
market, £8,000 exported to Spain, £7,000 to the 
United States and £82,000 net sent to the interior of 
Great Britain). We add a tabular statement com- 
paring for the last five years the different items in 
the Bank of England return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1916. 1915. 1914. 1913. 





1912. 


June 14. June 16. June 17. June 18. June 19. 
£ £ £ £ £ 

Circulation. .....-- 35,351,000 32,946,850 28,417,985 28,232,885 28,576,360 
Public deposits.... 52,696,000 113,042,229 17,637,031 15,080,249 23,380,848 
Other deposits... 87,542,000 101,759,087 41,869,267 40,960,032 40,526,646 
Governm’t securities 42,137,000 51,043,491 11,046,570 12,758,173 13,983,707 
Other securities.... 70,704,000 139,488,965 37,462,213 32,379,121 36,378,096 
"Reserve notes & coin 44,671,000 42,032,722 28,713,611 28,710,626 31,383,683 
Coin and bullion... 61,577,700 56,529,572 38,681,596 38,493,511 41,510,043 
Proportion of reserve 

to liabilities..... 31.95% 19.50 % 48.25% 51.25% 49.13% 
Bank rate.......-.. 5% 5% 3% 44% 3% 





The Bank of France again recorded an increase in 
its gold holdings, this week of 5,264,000 francs. In 
its corrected statement it gives the figures of its stock 
of gold at home and abroad. In France it reports 
4,580,000,000 francs, which shows a loss of 95,660,- 
000. francs, while abroad its stock is 170,000,000 
francs, which shows a gain of 100,924,000francs. The 
silver item decreased 1,250,000 francs. Notes in cir- 
culation were expanded by 81,445,000francs. General 
deposits registered a decrease of 48,112,000 francs. 
Bills discounted were also decreased 6,932,000 francs, 
although Treasury deposits increased 11,348,000 
francs and the Bank’s advances showed a gain of 
12,707,000 francs. The Bank’s gold holdings now 
stand at 4,749,444,000 francs, against 3,921,225,000 
francs in 1915 and 3,875,300,000 the year preceding. 
Silver on hand aggregates 348,767,000 francs, com- 
paring with 373,975,000 francs last year and 641,- 
600,000 francs in 1914. Note circulation is 15,746,- 
644,000 francs. A year ago it was 12,043,650,000 
francs and 5,917,359,000 the year previous. Gen- 
eral deposits total 2,353,378,000 francs, against 
2,215,650,000 francs in 1915 and 944,575,000 the 





year preceding. Bills discounted now stand at 
2,293,918,000 francs. At the corresponding date 
last year they totaled 883,544,000 francs and in 
1914 2,352,700,000 francs. Treasury deposits are 
31,342,000 francs, compared with 131,950,000 
francs and 203,994,654 one and two years ago, 
respectively. 





The weekly statement of the Imperial Bank of 
Germany as of June 7 gives the gold reserve 2,499,- 
000,000 marks, an increase of 900,000 marks for 
the week. A year ago the total was 2,381,976,000 
marks and for the corresponding week of 1914 it was 
1,325,387,000 marks; commercial paper and Treas- 
ury bonds, 5,637,000,000 marks, increased 840,000 
marks; circulation and banking notes decreased to 
6,697,000,000 marks, against 5,289,679,000 in 1915 
and 1,909,765,000 in the year preceding. Deposits 
increased to 1,750,000,000 marks, against 1,437,- 
907,000 marks in 1915 and 883,908,000 in 1914. 
During the week 10 7,000,000 marks were paid in on 
installments for the fourth war loan, the total thus 
far being 9,533,000,000 marks, or 8814% of all sub- 
scriptions. Loans from loan establishments for 
war-loan purposes decreased 30,000,000 marks to 
405,000,000 marks. 





In local money circles there is a feeling that a period 
of more profitable rates for lenders is at hand. New 
York bank officers, however, had an experience in 
connection with their advance of call money rates to 
4% last week that is likely to render them rather more 
cautious in the future. It will be recalled that the 
4% rate ruled for a short time only. As explained 
by an officer of one of the largest banks, this 4% rate 
had hardly been telegraphed to the interior than it 
brought forth offerings of funds to be loaned in New 
York on an embarrassing scale. The interior situa- 
tion seems to be that the banks there are well supplied 
but are not disposed to enter into long commitments, 
evidently awaiting the approach of the crop-moving 
period, when they expect to place their funds to bet- 
ter advantage. Meanwhile, it is obvious that their 
supplies available for call loans are large as the result 
of this policy and any return of such an attractive- 
rate as 4% is likely to be accompanied by a repeti- 
tion of the experience already outlined. New York 
bank reserves are not being drawn down as a result 
of offerings of new capital. The same conditions to 
which we have referred a number of times in the 
“Chronicle” continue in this respect, namely that 
the sales of securities formerly held in Europe are 
furnishing a supply of attractive investments fully 
equal to the new capital available. 

The weekly statement of New York Clearing 
House banks and trust companies last Saturday made 
a more favorable showing. It registered several 
striking changes, the most noteworthy being a de- 
crease in the loan item of $61,597,000, suggestive 
of widespread calling in of loans by the banks for the 
purpose of strengthening their position. Net de- 
mand deposits recorded the corresponding reduction 
of $73,403,000, although net time deposits increased 
$10,505,000. Reserves in ‘‘own vaults” increased 
$1,063,000, to $414,614,000, of which $348 232,000 is 
specie. A year ago the total in own vaults was 
$450,963 ,000, including $381,684,000 in specie. The 


reserves in Federal Reserve banks increased $663,000, 
to $159,973,000, against $127,577,000 last year. 
Reserves in other depositaries were increased $1,745,- 
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000, to $59,910,000, comparing with $31,578,000 the 
year preceding. Note circulation decreased $73,000. 
Aggregate reserves showed a gain of $3,471,000, and 
now stand at $634,497,000, which compares with 
$610,118,000 in 1915. The reserve requirements, as 
a result of the heavy decrease in deposits, were re- 
duced $12,951,960. Surplus reserves, for the first 
time in a number of weeks, recorded the large in- 
crease of $16,422,960, bringing the amount of excess 
reserve up to $72,273,300. This compares with 
$195,156,500 at the corresponding date last year. 
The bank statement in greater detail will be found on 
a subsequent page of this issue. 

Referring to money rates in detail, loans on call 
have ranged at 234@3144%, against 244@4% last 
week. In contrast with the activity of the previous 
week, the range was not changed from 234@3% 
on Monday, Tuesday and Wednesday, with renew- 
als at 3%. On Thursday the maximum was ad- 
vanced to 344%, while the low and ruling quotations 
remained at 234% and 3%. Friday 344% washigh, 
with 3% low and also the renewal basis. In fixed 
maturities the week has been somewhat quiet. 
Despite the improvement in Saturday’s bank state- 
ment, rates for fixed commitments continued firm 
and still further advances were recorded in nearly 
all maturities, sixty-day money closing at 344%, 
against 234@314%; ninety days at 34%, against 
3@314%; four and five months at 334%, against 
3@314%, and six months at 334%, against 334%. 
A year ago sixty-day funds quoted at 2144@2%%, 
ninety days at 234%, four and five months at 
234@3%, and six months at 3@3144%. Commer- 
cial paper quotations have remained firm and 
unchanged from 3144@3%4% for sixty and ninety 
days’ endorsed bills receivable and six months’ 
single names of choice character. Names not so 
well known require 4%. Offerings have been 
restricted, with only a light volume of business 
transacted. Banks’ and bankers’ acceptances were 
quoted at 234@3% for sixty days, against 244% 
and 234% @314% for ninety days, against 234@3% 
last week. There have been no changes in -the 
rates of the Federal Reserve Banks. 

FEDERAL RESERVE BANK DISCOUNT RATES 
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Authorized rate for discount of bankers’ acceptances, 2 to 4%. 

A rate of 3% to 4% on purchases of trade acceptances by the New Orleans branch 
of the Atlanta Federal Reserve Bank in the open market, without the endorsement 
of any bank, was approved Dec. 16 1915. A rate of 4% for 10 days and 4% % for 
from 10 to 90 days on commercial paper for the New Orleans branch bank of the 
Federal Reserve Bank at Atlanta was approved by the Federal Reserve Board Apr. 7. 

In the case of the St. Louis Federal Reserve Bank, a rate of 2 to 4% for bills 
with or without member-bank endorsement has been authorized. 

Open market rates for purchases of bills of exchange: Atlanta, 344 to 544%; 
Dallas, 3% to 5%. 





In sterling exchange there is no really new feature. 
Rates are maintained within a shade of 4 76 for de- 
mand bills as a basis. . Very little of a free movement 
is possible in the market. Messrs. J. P. Morgan & 


Co. have continued to be free buyers of cable trans- 





fers and have in this way aided in maintaining a 


fairly firm tone in the market. In addition gold has 
continued to come forward freely from Ottawa. 
This week’s importations, amounting to $15,945,000 
and bringing the total of the current movement 
which began on May 11 up to $57,546,000. The 
large amounts are coming forward without affecting, 
so far as can be seen, the stock of the precious metal 
in the vaults of the Bank of England. One possible 
explanation of this failure of the movement to show 
in Threadneedle Street’s statement is that the supply 
of the precious metal in Ottawa may as a matter of 
fact be Government gold deposited there entirely 
independent of the Bank’s control. The news 
that English bankers at a meeting held in the 
Bank of England on Thursday had decided to 
raise open market rates and virtually place the 
English private discount market on a 5% basis 
should aid the sterling exchange situation to some 
extent by drawing funds to the British centre. 
There does not appear to have been any very import- 
ant out-and-out selling movement of mobilized se- 
curities by the British Treasury this week in the 
stock market here. A $50,000,000 credit has been 
arranged by a group of New York banking institu- 
tions and bankers for Russia, and it is understood 
that an important French loan is to be announced 
about July 1. Other reports speak of some form of 
a new British credit to be based on the deposit as 
collateral of American securities belonging to Eng- 
lish holders. We refer to this report more specifically 
in a preceding paragraph. It is significant that 
despite the activity in exports the supply of shipping 
is. becoming more abundant. This may be merely 
the result of a temporary lull which is not unnatural 
in the summer months or it may be a permanent 
reaction from the intense and unbridled activity 
that was not unnaturally enacted with the earlier 
stages of a world-wide war. 

Compared with last Friday, sterling exchange on 
Saturday showed very little change; trading was dull 
and lifeless, with quotations at 4 75 11-16 for de- 
mand, 4 76 7-16 for cable transfers and 4 7254 for 
sixty days. On Monday dulness continued the chief 
feature, although the tone was steady, at unchanged 
levels; demand ruled again at 4 7511-16, cable 
transfers at 4 76 7-16 and sixty days at 4 725%; the 
stiffening in money rates served to restrict opera- 
tions. Notwithstanding further arrivals of gold 
from Ottawa, sterling rates on Tuesday remained 
pegged at 4 75 11-16 for demand, 4 76 7-16 for cable 
transfers and 4 725 for sixty days; it was rumored 
that the British Treasury, through its fiscal agents 
here, was a heavy buyer of exchange, this serving 
to counteract the effect of the extraordinary volume 
of exports from New York. On Wednesday the 
tone was firm; trading, however, was quiet and in- 
active, and demand was still quoted at 4 75 11-16, 
cable transfers at 4 76 7-16 and sixty days at 4 725%. 
A decrease in the supply of commercial bills caused 
some firmness on Thursday and rates advanced 
fractionally to 475 11-16@4 7534 for demand, 
4 76 7-16 @ 4 76% for cable transfers and 4 725@ 
4 7211-16. On Friday the market ruled strong, in 
sympathy with an advance in London discounts, 
with demand at 4 75 13-16@4 75%, cable transfers 
at 4 76446@4 76 11-16, and sixty days at 4 72%@ 
47244. Closing quotations were 4 723¢ for sixty 
days, 4 75 13-16@4 75% for demand and 4 764%@ 
4769-16 for cable transfers. Commercial sight 
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closed at 4 755%, sixty days at 471% and ninety 
days at 4 6934, documents for payment (sixty days) 
finished at 47114 and seven-day grain bills at 
4 7434. Cotton and grain for payment closed at 


4 75144@4 755%. 





In the Continental exchanges little of interest has 
developed in the week’s operations. The trend of 
rates has been towards an easier basis, though French 
exchange has ruled about steady; showing firmness in 
the closing days of the week on a renewal of the 
rumors that a new French loan is soon to be arranged. 
As against this, reichsmarks were easy, demand 
bills in Berlin at one time receding to 7534, princi- 
pally as a result of the success of the new Russian 
drive. Dealings, however, have been somewhat re- 
stricted, with only narrow fluctuations. Lire were 
easy throughout, and kronen, following the lead of 
Berlin, have ruled heavy. The sterling check rate 
on Paris closed at 28.18, unchanged from the final 
quotation of the previous week. In New York sight 
bills on the French centre finished at 5 9144, and 
cables at 5 91, against 5 914% and 5 90% a week 
ago. Demand bills on Berlin closed at 75 13-16 and 
cables at 757%, compared with 76 1-16 and 76) last 
Friday. Kronen finished at 13.14, against 13.20 
the week preceding. Lire closed at 6 40 for bank- 
ers’ sight and 63914 forcables, which compares with 
6 39 and 6 38, respectively, the previous close. A 
noteworthy feature this week has been the strength 
and activity in rubles, which was based chiefly on 
the military successes and the news of the completion 
of arrangements for the placing of a large Russian 
loan here. Russian rubles finished at 30.75, against 
30.55. 

The neutral exchanges have ruled dull and 
inactive, with a tendency towards lower levels. 
Scandinavian rates have shown declines, although 
guilders were comparatively steady. Bankers’ sight 
on Amsterdam closed at 4154, against 415; cables 
at 4111-16 plus 1-16, against 4134; commercial 
sight at 4134@41%, against 417-16, and com- 
mercial sixty days at 4114@4134, against 41 5-16 
Friday last. Swiss exchange finished at 5 243 for 
bankers’ sight and 5 245 for cables. A week ago 
the close was 5 24 and 5 23. Greek exchange con- 
tinues to be quoted at 51714. Copenhagen checks 
finished at 29.62, compared with 30.00. Checks on 
Norway closed at 29.77, against 30.20, and checks 
on Sweden at 29.82, against 30.15 on Friday of last 
week. Spanish pesetas closed at 20.10, which com- 
pares with 20.25 last week. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $1,163,000 net in cash as a result of the cur- 
rency movements for the week ending June 16. 
Their receipts from the interior have aggregated 
$8,347,000, while the shipments have reached $7,- 
184,000. Adding the Sub-Treasury operations and 
the gold imports, which together occasioned a gain 
of $17,742,000, the combined result of the flow of 
money into and out of the New York banks for the 


week appears to have been a gain of $18,905,000, 
as follows: 




















Week ending June 16. Into Out of Net Change in 
Banks. Banks. Bank Holdings. 
Banks’ interior movement_-.._-.-....-. $8 ,347 ,000 $7,184,000|Gain $1,163, 
Sub-Treas. oper. and gold imports-_-_ 37,971,000} 20,229,000/Gain 17,742 000 
DE -4io sachionnines aheatnehet $46,318,000) $27,413,000/Gain $18,905,000 











The following table indicates the amount of bullion 
in the principal European banks: 





























June 15 1916. June 17 1915. 
Banks of ; 
Gold. Silver. Total. Gold. | Silver Total. 
£ £ £ £ £ £ 

England_-| 61,577,700) --.------ 61,577,700) 56,529,572) -.-.--..- 56,529,572 
Francea - ./190,020,360| 13,951,280|/203,971,640/156,848,800) 14,959,160,171,807,960 
y-|123,214,600} 1,981,100/125,195,700)119,110,7 2,562 ,700|121,673 ,400 
Russia* _./154,149,000| 6,605,000|160,754,000/157,380, 5,542 ,000|162 ,922 ,000 

Aus-Hunc| 51,578,000) 12,140,000] 63,718,000) 51,578, 12,140,000, 63,718, 
Spain ____| 40,477,000) 30,663,000) 71,140,000) 27,123,000) 29,622,000) 56,745,000 
Italy..... 40,085,000| 3,985,000) 44,070,000) 47,719, 4,500,000) 52,219,000 
Netherl’ds| 45,241,000 495,600) 45,736,600) 26,836, 209,200) 27,045,200 
Nat.Belgh) 15,380,000 600,000) 15,980,000) 15,380, 600,000, 15,980,000 
Switz’land) 10,232,700) -------- 10,232,700} 9,620,200, -...---- 9,620,200 
Sweden -- 239,000) -~----.-- 9,239,000} 6,301,000) -...-... 6,301,000 
-| 8,013,000 229,000} 8,242,000) 5,947, 320 6,267 ,000 
Norway .. 835,000} -.--.---- 6,835,000) 3,437,000, -....--- 3,437,000 
Tot. week|756.042,360| 70,649,980'826,692,340/683 810,272) 70,455,060/754 265,332 
Prev.week!764,220,271) 70,324,880'834,545,151/688 023,081! 68,432 ,100:756 455,181 





a Gold holdings of the Bank of France this year include £6,800,000 held abroad. 

* The gold holdings of the Bank of Russia for both years in the above statement 
have been revised by eliminating the so-called gold balance held abroad. 

ec July 30 1914 in both years. h Aug. 6 1914 in both years. 








THE PRESIDENTIAL NOMINATIONS. 


The first and unmistakable conclusion to be drawn 
from the nomination of Mr. Hughes last Saturday, 
by the Republican convention at Chicago, and the 
renomination of President Wilson by the St. Louis 
Democratic convention on Thursday of this week, 
is that the coming political campaign will be one of 
sober and intelligent discussion of the great public 
issues of the day. To the public at large, irrespec- 
tive of party, we believe that this will be recognized 
as a genuine source of gratification. Whatever else 
may be said of candidates, platforms or electoral 
probabilities, the selection of Mr. Hughes to run 
against President Wilson at least insured a dignified 
campaign, based on the real controversies of the hour, 
and not made up, on one side or the other, of claptrap 
appeals to passion and political prejudice or of angry 
and insulting personalities. We imagine that both 
the course of events at Chicago and the popular re- 
ception of the Republican nomination testify to the 
fact that the campaign of 1912 is remembered as a 
political contest of which, in that respect, the elec- 
torate itself is heartily ashamed, and which the people 
were resolved should not be repeated. 

The renomination of Mr. Wilson had long been a 
foregone conclusion. Quite aside from the Presi- 
dent’s very evident personal domination over his 
party, the selection of any other candidate would 
have amounted to repudiation by the Democratic 
Party of its own political record since March 4 1913. 
The reasons for the Republican Party’s selection of 
Justice Hughes were different. His nomination was 
by no means a sudden happy thought of the party 
leaders. The more influential members of the Na- 
tional Committee were probably disposed, on the 
whole, to favor the candidacy of ex-Secretary Root, 
while political organizations of various interior States 
had concentrated on the nomination of such candi- 
dates as Senator Cummins of Iowa, ex-Senator Bur- 
ton of Ohio and Senator Sherman of Illinois. in 
behalf of Mr. Hughes, the only original organized 
support was a faction of the New York delegation, 
headed by Governor Whitman, and the solid delega- 
tion of Oregon. 

Mr. Hughes’s candidacy was, in fact, exceptional 
in our political history because of the absence, during 
the convention sessions, of any declaration by the 
candidate as to his opinions, or even of a statement 
that he would accept the nomination. This silence 
was readily recognized as proper on the part of a 
Justice of the Supreme Court, but under ordinary 
circumstances it would have been surely fatal to 
the chances of a candidate. The test had been con- 
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vincing, however, even before the convention, as to 
a strong underlying preference, in the party member- 
ship throughout the country, for Mr. Hughes— 
partly because of his previous career as Governor 
of New York, partly because of his effective Western 
speeches of 1908 for Mr. Taft, and partly because, 
having been removed from politics in 1912 by. the 
fact of his previous appointment to the Supreme 
Court, he had not been personally identified with the 
political feuds and animosities of that year’s Repub- 
lican campaign. 

On the first ballot of the convention, on Friday 
of last week, Mr. Hughes received 25314 votes out 
of 98114; these coming chiefly from the delegates 
of New York, Kansas, Kentucky, Missouri, New 
Jersey, Oregon, Rhode Island and Wisconsin. 
Mr. Weeks of Massachusetts received 10514 votes; 
Mr. Root, 103; Senator Cummins, 87; Mr. Burton, 
82; Mr. Fairbanks, 72; Mr. Roosevelt, 67, and Mr. 
Sherman, 63. On the second ballot of the same day, 
the Hughes vote rose to 328%, chiefly through gains 
from Michigan, Massachusetts, Virginia, Missouri 
and New Jersey. The vote for Fairbanks rose to 
89, for Roosevelt to 81 and for Sherman to 65; but 
all other leading candidates lost ground. On the 
third ballot, taken Saturday afternoon, the candi- 
dacies of Sherman, Weeks and Fairbanks were 
withdrawn, and the New York minority which had 
favored Mr. Root transferred its support to Mr. 
Hughes. The familiar “convention landslide” fol- 
lowed to Justice Hughes, who received 94914 votes 
against 1814 for the next highest candidate, Mr. 
Roosevelt. 

Justice Hughes, on being notified of his nomi- 
nation by the Chairman of the convention, promptly 
resigned his seat on the Supreme Bench, and broke 
silence in a telegraphic response briefly outlining his 
views, of which the salient points were that he stands 
“for the firm and unflinching maintenance of all the 
rights of American citizens on land and sea,” and 
“for a patriotism which is single and complete;” 
that “‘we have suffered incalculably from the weak 
and vacillating course which has been taken with 
regard to Mexico,” and “that at the outset of the 
Administration the high responsibilities of our diplo- 
matic intercourse with foreign nations were sub- 
ordinated to a conception of partisan requirements 
and we presented to the world a humiliating spectacle 
of ineptitude.” It will be observed that the central 
point of attack is Mr. Wilson’s Mexican policy, and 
that censure of the Administration’s European policy 
is practically confined to criticism of his diplomatic 
appointments. This obviously refers to Bryan in 
the first place, then to the inferior personality of 
certain other diplomatic representatives in high 
European posts—a criticism the force of which can- 
not very well be denied. Justice Hughes concluded 
by saying that he could ‘‘fully endorse the platform 
you have adopted.” 

That platform also was somewhat more cautious 
than is the declaration of an opposition party on 
most occasions of the sort. By so much it recog- 
nized the wide existing cleavage of opinion on certain 
important issues. The platform declares regarding 
Europe that “the present Administration has de- 
stroyed our influence abroad and humiliated us in 
our own eyes,” but stops with that rather general 
‘statement and adds its belief in “‘pacific settlements 
of international disputes.’”’ Regarding Mexico its 


declaration, as was to be expected, is more positive 





and vigorous. As to the tariff, it merely states that 
protection “‘should be reasonable in amount, but suf- 
ficient to protect adequately American industry and 
American labor, and be so adjusted as to prevent 
undue exactions by monopolies or trusts.” Natur- 
ally, the platform is urgent in insisting that the exist- 
ing business activity ought not to be associated with 
the tariff of 1913, but that it came in spite of that 
tariff and because of the abnormal influences of the 
war. 

It is recognized by everyone that platform declara- 
tions represent merely the preliminary and tentative 
manoeuvres of a campaign. It is quite as impossible 
to-day, as it has been in the past, at the outset of a 
campaign, to be sure in advance even as to what 
will be the actual drift of campaign discussion. That 
has repeatedly defined itself in a totally different 
way from what had been contemplated either by 
party leaders or party candidates, at the outset. 
But the truth is that the course of events in the 
Republican Convention was mostly directed by the 
party’s final and successful struggle to shake off the 
strangle-hold of ex-President Roosevelt and the Pro- 
gressive Party. 

That Mr. Roosevelt and his friends should actually 
have undertaken to press his name at all for the 
regular Republican nomination, after his desertion of 
and vicious attack upon the party and its nominees 
in the campaign of 1912, will possibly be described 
in future political history as an unexampled piece of 
audacity. Long before the convention the evidence 
of local and State elections had indicated that the 
Progressive Party was a moribund organization, and 
very recent testimony of careful observers of interior 
politics had been all but unanimous to the effect that 
the ‘‘Roosevelt movement”’ itself was practically ex- 
tinct as a force in national politics. Neither the 
Progressive Party, however, nor its sole and only 
candidate, was willing to abandon the field, to recog- 
nize actual conditions, or to consent to any Repub- 
lican candidacy which interfered with the personal 
ambitions of the third-party nominee of 1912. 

It was accordingly arranged, with a very super- 
ficial cleverness, that the Progressive Convention 
should be held at Chicago on exactly the same days 
as the Republican; whereby it was imagined that the 
threat of nominating Roosevelt on a third ticket 
would coerce the Republican Convention into nomi- 
nating him as its own candidate in self-defense. For 
a few hours, this scheme seemed actually to promise 
success. It reminded political observers of the similar 
tactics employed by the so-called “Silver Republican”’ 
Convention of 1900, which held its sessions at the 
same time as the Democratic Convention, and which 
by displaying its own purpose of nominating Bryan, 
helped to coerce the regular convention into taking 
that unlucky step on its own account. But the 
precedent had its warning. Most people remem- 
bered, also, with what suddenness the Silver Repub- 
lican Party disappeared from view when it had 
achieved that end, and how complete was the over- 
throw, in November, at the polls, of the candidate 
named by the two conventions. 

The Republican leaders last week held firm to the 
policy of refusing consideration to Mr. Roosevelt’s 
nomination. The holding back of the Progressive 
nomination until Saturday, while that party’s con- 
vention, vociferously and with a faint reproduction 
of the hysterical enthusiasm of 1912, demanded 
Roosevelt, merely resulted in the Progressive Con- 
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vention’s nomination of that candidate when the 
Republican Convention’s selection of Hughes was 
already certain. The result clearly placed Roosevelt 
himself in an awkward position. An unselfish Pro- 
gressive leader, especially the third party’s candidate 
of 1912, would have accepted the nomination as a 
duty and, if necessary, would have fought a losing 
battle for principle. 

But this is not Mr. Roosevelt’s habit. Knowing 
that acceptance of that party’s nomination for the 
second time, under existing conditions, would mean 
sure political death, the Progressive Party’s nominee 
replied to the convention, in regard to his nomina- 
tion, that “I cannot accept it at this time; I do not 
know the attitude of the candidate of the Republican 
Party toward the vital questions of the day; there- 
fore, if you desire an immediate decision, I must de- 
cline the nomination.’’ But nothing came from the 
unwilling candidate when Mr. Hughes, a few hours 
later, made public his opinions. The inference drawn 
by all experienced observers (even including members 
of the Progressive Party) was fairly unanimous to 
the effect that the third party was now as completely 
dead as the Populist Party of 1896, and that Roose- 
velt himself was eliminated from the field of national 
politics. 

We regard this achievement as in itself a matter 
of high and salutary importance to our national poli- 
tics; especially this year. How far our Presidential 
contests of the past twelve years have drifted away 
from sober consideration of public issues, and have 
been given over to personalities, class demonstra- 
tions, and appeals to emotional sentiment or half- 
baked plans for upsetting existing institutions, every 
one knows. But every one also is aware how evil 


was the effect of this policy, not only on the party 


dominated by such candidates and issues, but on 
the opposition party, which endeavored to meet on 
their own ground campaign expedients of the sort. 
That weare now apparently rid of thisis good evidence 
of the seriousness and intelligence with which our 
citizens look on the grave political questions of the 
present hour. It is not our purpose to indulge at 
this moment, when the campaign is not yet begun, 
in predictions as toelectoralresults. A good deal of 
water has yet to flow under the mill before Nov. 7. 
But it is much to be able to feel that serious citizens 
will be permitted this year to hear the great public 
issues of the hour discussed in a manner and on 
grounds which will appeal to a sober electorate. 








COMPTROLLER WILLIAMS WOULD LET SMALL 
BANKS ENGAGE IN OUTSIDE BUSINESS. 


The recommendation of Comptroller Williams that 
the law be amended to permit national banks in small 
towns to act as agents for placing all kinds of insur- 
ance and for negotiating loans on farms .or other 
neighboring real estate has several substantial reasons 
against it. 

As to fire insurance, the compensation of agents 
has been a vexed subject for many years and is still 
apparently far from settlement; neither party is 
satisfied, and in the desire to reduce rates legislatures 
have threatened to take up the subject of commis- 
sions (by forcing them downward) if the companies 
did not soon do so for themselves. The most in- 
telligent view is that agents ought to receive more, 
rather than less, earning more than at present by a 
more skilled and earnest effort to lower fire waste 





by improving the physical hazards of insured prop- 
erty; without stopping to argue this, it is obvious 
that such a change would be for the beneft of agents, 
companies and the public. The application to Mr. 
Williams’s proposition is that such an undoubted 
reform would be more retarded by it than aided. 
These small banks could not offer inducements to 
agents now in the field; they could not afford to pay 
for experience and would, therefore, have to use in- 
experience. If the service they could offer were 
attractive to property owners, it would be by tending 
or trying to push rates down, rather than by im- 
proving the character of risks; therefore, the result 
in this field of underwriting could not be of public 
advantage. 

As to life insurance the case is similar in essence, 
although different in the matter involved. The 
savings bank scheme of Massachusetts, of which 
Mr. Brandeis was mainly the author, founded itself 
on two incorrect propositions: that the industrial 
form of insurance is unjustifiably costly, and that the 
people would naturally go to their savings bank for 
insurance purposes also. Only four banks have 
dabbled with it, and it has proved a failure, having 
outstanding, at the last report, only 10,215 policies 
for a trifle over four millions; an officer of a large 
bank in Worcester has condemned it, after a careful 
investigation, and Commissioner Mansfield of Con- 
necticut, having investigated it as head of a much 
larger bank than either of the four in Massachusetts, 
went over the subject in his recent report and con- 
demns it as ineffective and unadvisable. It has been 
recalled to mind of late by the step taken by a bank 
of deposit in St. Louis, which has begun an adver- 
tising campaign on behalf of life insurance; but that 
is not entirely altruistic, since this bank has a savings 
department, as banks of deposit in some States are 
permitted to have. As in the case of fire insurance, 
life insurance business would not come to the national 
banks in these small towns, nor could they offer in- 
ducements to agents in competition with the com- 
panies; if they accomplished any business it would 
be of unimportant volume, and of no advantage to 
the insured. The objection could be stated more 
strongly, for an intelligent placing of life insurance is 
now so important, and the desirability of having it 
such (for the sake of all concerned) is now so recog- 
nized, that for these banks to putter in it would be 
much more hurtful than helpful. 

Casualty, liability and compensation insurance 
ought also to be preserved from incompetent under- 
taking. All these lines are in a state of uncertainty,’ 
under the new and crude legislation which has not 
yet been tested by results; the best companies would 
not accept such representation as this, and the 
problems are now too many and difficult for any 
except good companies to cope with. 

The proposition that national banks be set or 
allowed to dabble in real estate loans is, perhaps, less 
hopelessly bad, but so far as such loaning can be 
done safely it will naturally seek other agencies and 
may easily find better ones. If these propositions 
were authorized, another step might be to turn the 
struggling institutions into some degree of promoting 
new concerns. Mr. Williams would not open these 
side lines to banks in large cities, ‘‘where the legiti- 
mate business of banking affords ample scope for 
the energies of trained and expert bankers.”’ But his 
proposed beneficiaries, presumably not being “‘trained 
and expert” in banking, would not help themselves 
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or the public by trying to handle other lines, also 
difficult, in which also they are not trained and 
expert, and for which they could not hire persons 
who are. 








THE STAND OF THE GARMENT MANUFAC- 
TURERS AGAINST LABOR TYRANNY. 


The garment-making trade in this city has for some 
years been deeply involved in the perennial troubles 
with labor, although little public attention has prob- 
ably been drawn to the fact, outside of the metro- 
politan district. But now the Cloak, Suit and Skirt 
Manufacturers’ Protective Association, organized in 
1910, has issued a statement, in booklet form, re- 
sorting to publicity as a means of strengthening its 
stand. This statement, issued “in response to nu- 
merous requests that have been made by civic bodies 
and individuals for information regarding the exist- 
ing condition in the cloak and suit industry,’ is 
worthy of public attention, for two reasons: the con- 
troversy narrated bears directly upon the contest, still 
not fully won, between individual liberty of contract 
and the closed shop; next, because these employers 
announce that they have drawn the line and will 
stand upon it. 

After a series of conferences between the Associa- 
tion and the Union before the Council of Conciliation 
(a body created for the purpose indicated by its 
title) a collective agreement or treaty, to run for two 
years, was entered into on Aug. 4 last. This con- 
tained a stipulation that, “when hiring, Union men 
are preferred;” hardly had the treaty been concluded 
before the Union, through the Council, attempted 
to add the words “and retention in employment,” 
the obvious aim being the closed shop, so long fought 
for in the Danbury Hatters’ case. The Council twice 
refused; then, in February last, turned about to the 
Union, whose attorney said the manufacturers ac- 
cepting the “preferential Union shop” must concede 
the Union right to say to the workers, “you either 
pay your dues, or you will either not work in that 
shop or we will not work with you in that 
shop.” 

This is the closed shop, frankly explained. A 
treaty of peace is no sooner made than one party to 
it demands a material alteration. Preference in hiring 
must be given to the holder of a Union card, and the 
Unionists contend (the employers now say) that while 
a worker may be discharged for a specific act of in- 
subordination his competence and suitableness must 
be deemed proved, after a fortnight’s employment, 
and he becomes a permanent part of the shop. This 
does not seem overstated, when set against this frank 
declaration by the Union’s attorney, some 15 months 
ago: 


“In regard to retaining men, we absolutely militate 
against the principle of recognizing merit as a ground 
for retention, as a ground for preference over the man 
that is less skilled; and we say this, that this is the 
principle upon which our organization rests and with 
which it will have to stand or fall, and that is the 
principle that the organization is not here to allow the 
so-called free plan of Nature or competitive forces.”’ 


This position has the merit of frankness and intel- 
ligibility. It means that the employer may hire 
Union men but cannot discharge them except for 
some particular insubordination; dulness of trade and 
consequent lack of work are his affair. His right to 
regulate the number in his factory was specifically 


brought up at a conference meeting about a year 
ago, when the Association’s attorney asked the Un- 
ion’s attorney what an employer could do if he found 
he had more hands than he needed and the latter 
frankly answered that ‘we are strongly opposed to 
the employer’s correcting his error of judgment at 
our expense.”’ One employer declares that under the 
treaty which was to secure permanent peace he spent 
most of his time ‘‘in court’’ and then found he could 
not discharge an employee without having an appeal 
to the Union and then a review of all the circum- 
stances and perhaps an order to pay him for lost 
time. “If a man were strong enough in the Union 
(says this employer) he could be the most unsatis- 
factory employee imaginable and still retain his posi- 
tion; now we have determined to break the Union or 
break the business.” 

After a series of strikes and quarrels and after 
appeals to the Mayor to act as pacificator, the em- 
ployers say they have taken their stand. Combining 
the closed shop with the restricted right of discharge 
‘and the mastery of the shop chairman,”’ this state- 
ment now says, leads to, “first, absolute nullification 
of the principle of industrial efficiency; second, de- 
creased output; third, domination of the industry by 
the Union.” After trying for six years to solve the 
problems by arbitration and conciliation, these em- 
ployers say they have yielded “everything except the 
two vital principles of the right of discharge and the 
closed shop.” These they deem non-arbitrable, and 
upon them they have taken their final 
stand. 

It is reported that many members of the Associa- 
tion have opened shops outside, supposedly in New 
Jersey and Connecticut, and it is predicted that this 
city will soon lose most of this particular industry. 
This remains to be seen, but shifting the field will 
not dispose of the contest, for contests upon perma- 
nent principles must be fought through. Ultimately, 
cooperation may be the effective solvent of the 
trouble, for when employer and employee become 
the same they will view all questions from a different 
angle and they can employ or discharge themselves 
according to industrial and trading conditions which 
will then become their own affair and they cannot 
override. 

In the foregoing we have cited only detail enough 
to state the case in the bare issue it raises; rather, 
which it once more presents in its unavoidable stern- 
ness. The issue is one of personal liberty, and there 
is no peace except on the basis of liberty and prin- 
ciple: the right of men to employ and hire, without 
dictation by any third party. The open shop is not 
won yet, and when the issue is evaded and the gap once 
more patched over the patch breaks and the issue 
reopens. So it will continue, until liberty is estab- 
lished. 

Meanwhile, and as especially pertinent to the pend- 
ing propositions to set the Government into the posi- 
tion of employer on a greatly increased scale, we 
may well note that the dominance of unionism means, 
first, sacrifice ‘of the principle of industrial efficiency, 
second, decreased output.’”’ The Labor men in Con- 
gress are waiting now to attach to an appropriation 
bill a rider abolishing the stop watch and other effi- 
ciency tests on Government work. Have the troubles 
of union-ridden England on her work in making 
munitions which could not wait no lesson for us 





while outcries about preparedness and ‘‘America 
First’”’ fill the air? 
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RAILROAD GROSS AND NET EARNINGS FOR 
APRIL. 


Returns of railroad earnings, both gross and net, 
continue of the most gratifying character. We pre- 
sent to-day complete tabulations for the month of 
April, covering 246,615 miles of road for 1916 (or 
not far from the entire railroad mileage of the United 
States), and in the favorable tenor of the showing 
made, the comparison stands on a par with the 
exhibits of the months preceding. The amount of 
the gross exceeds that for April 1915 by no less 
_than $50,941,052, the increase being 21.45%, while 
the total of the net runs ahead of that for last year 
by $25,695,857, or 38.13%. The increase in both 
ratio and amount is a little smaller than in previous 
months—the addition for March, forinstance, having 
been $58,731,563, or 24.66%, in gross, and $29,- 
378,627, or 42.96%, in net—but so long as the gross 
continues to be enlarged by over $50,000,000 a 
month and the net by over $25,000,000 a month, it 
is obviously of little consequence whether the maxi- 
mum of previous expansion is being fully maintained 
or not. Furthermore, it is to be remembered that 
April this year had five Sundays, where April 1915 
had only four, so that the roads labored under the 
disadvantage of having had one less working day, 
which alone would account for a considerable portion 
of the difference in increase between April and 
March. 





April (475 Roads)— 1916. 1915. Increase % 
DEG. OE POOR... ccc ccncccccn 246,615 245,773 +842 0.34 
Gross earnings. -.............. $288,453,700 $237,512,648 +$50,941,052 21.45 
Operating expenses_._......-- 195,361,305 170,116,110 +25,245,195 14.84 

Net earnings.............. $93,092,395 $67,396,538 +$25,695,857 38.13 


As far as the net is concerned, this year’s improve- 
ment follows a substantial improvement in 1915, too 
—and in a much more considerable measure than 
was true in March. Of course, last year’s gain in 
net was due entirely to a great curtailment of the 
expense accounts; in the gross there was then a 
falling off, though not a very large one. In brief, 


we are comparing with April figures last year, which’ 


had shown a decrease of $3,394,464, or 1.41%, in 
the gross, but an increase of $8,249,222, or 13.92%, 
in the net. The truth is, the gain in net last year 
was more or less forced, the railroad outlook then 
being decidedly dismal, so that railroad managers 
found it absolutely incumbent upon them to cut 
expenses in every direction, but that there should 
have been such a large further expansion in the net 
in 1916 with the managers under no restraint what- 
ever as regards the expense accounts, is a highly 
significant and a decidedly encouraging circum- 
stance. 

Of course, if we go still further back, we find un- 
favorable or indifferent results for several successive 
years, but the rate and amount of improvement now 
is of such striking proportions as more than to make 
up for all this. In April 1914 gross fell off $8,517,- 
270, or 3.48%, and net $625,524, or 1.04%. In 
April 1913 there was a gain in the magnificent sum 
of $24,188,770, or 10.90%, notwithstanding unprece- 
dented floods in the Middle and Middle Western 
States. These same floods, however, caused such a 
great augmentation in expenses that only $2,039,869 
of the improvement in the gross was carried forward 
as a gain in the net. Entirely apart, however, from 
the additions to expenses occasioned by the floods, 
rising expenses had then been a growing feature in the 
returns year by year for several successive years. 





For instance, in April 1912, our tabulations registered 
$4,538,251 gain in gross, but accompanied by 
$10,465,870 addition to expenses, causing, therefore, 
a loss of $5,927,619 in net. In April 1911 there were 
losses in both gross and net—$7 ,514,070 in gross and 
$1,941,639 in net. In April 1910 gross earnings 
were satisfactory enough, having recorded an in- 
crease of no less than $28,831,397, but in the net 
the outcome was disappointing, owing to the great 
expansion in expenses, which left a gain of only 
$4,316,266 in net. In 1909 there was very substan- 
tial improvement in both gross and net, but this 
followed the tremendous losses of the year preceding. 
The results then showed $21,921,500 gain in gross 
and $11,593,087 gain in net. In 1908 the losses 
were of prodigious magnitude. As registered by our 
tables there was a decrease then of $30,544,943 in 
gross and of $10,095,121 in net. That, however, by 
no means represented the full amount of the loss, as 
the aggregates were based on only 153,007 miles of 
road, whereas the total railroad mileage of the 
country was close to 230,000 miles. Careful com- 
putation made by us later in the year indicated that 
for the whole railroad system of the country the 
loss in gross in April 1908 must have been no 
less than $45,000,000 and the loss in net about 
$16,000,000. 

In the following we give the April figures back to 
1896. The totals are our own, except that for 1911, 
1910 and 1909 we use the Inter-State Commerce 
figures, the Commission having for these three years 
included all the roads in the country, while now the 
smaller roads are omitted. Prior to 1909 the totals 
are also our own, but a portion of the railroad mile- 
age of the country was then always unrepresented 
in the totals, owing to the refusal of some of the 
roads in those days to furnish monthly figures for 
publication. 





Gross Earnings. Net Earnings. 


Year. 





Year 
Given. 


Year 
Given. 


Year 
Preceding. 





Increase or 
$ $ 
14,484,626) 14,657,119) 


Decrease. 
$ 
+841,7 
+46,289) 15,419,768 
+8 yt 18,740,860 
+3. 684; 20 
23,300 1034 
29,511,141 


; 50,608, 569| 49,766,803 
54.751, 130 
63,443,1 


68,357, B84 
20,416, '810 + 
24.975,196, + 
27,891,119 Tt 





~|107,517,310 172, 
98,798,874 100,535,597 
1905 _ - -|111,860,721|104,474,716 
1906 _ . .|109,998 ,401|104,598, 565 . 
1907 . . ./142,884,383 115,863,354| +27,021 ,029 
-|134,513,535)165,058 ,478/—30,544,943 
-|196 ,993 ,104/175,071 ,604 +21,921, 
-|225,856 174/197 ,024,777| + 28,831 397 
~~ 7/218/488,587|226,002,657| —7,514,07 
-|220,678,465216,140,214 
~--|245,170,143|220,981 ,373 eer at 
--|236 ,531,600/245 ,048 ,870 
-|237 ,696 378/241 ,090,842 
-!288,453,700:237,512,648| + 50,941, 052 


42,521,549 
37,441,989 
62 ‘380, 527 
66,725,896 
64,768,090 
57,960,871 
60,122,205) 58,082,336 
59,398,711 
67,515,544 
93,092,395) 

Note.—Includes for April 129 roads in 1896; 127 in 1897; 134 in 1898; 124 in 1899 
127 in 1900; 127 in 1901; 120 in 1902; 109 in 1903; 96 in 1904; 96 in 1905; 91 in 1906; 
91 in 1907; in 1908 the returns were based on 153,007 miles of road; in 1909, 233,829; 
in 1910, 239,793; in 1911, 244,273; in 1912, 236,722; in 1913, 240,740; in 1914, 
243,513: in 1915, 247,701: in 1916. 246,615. Neither the Mexican roads nor the 
coal-mining operations of the anthracite coal roads are included in any of these 
returns. 


For the separate roads of course the results for 
this year are extremely favorable, the same as is 
the case with the general totals, and there is a long 
and imposing list of gains both in the gross and in 
the net. It would be tedious to enumerate separ- 
ately even the most prominent of these gains, but 
the figures of those two great railroad systems—the 
Pennsylvania and the New York Central—will fur- 
nish a pretty good idea of the showing of the separate 
roads, the returns of these two properties being 
typical in that respect. On the lines directly oper- 

















+8,249,222 
67,396,538 + 25,695,857 











ated both Eastand West of Pittsburgh, the Pennsyl- 
vania RR. added no less than $6,138,569 to its gross 
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and $2,498,838 to its net—this for a single month, 
be it remembered. Including all lines owned and 
controlled, which make monthly returns to the 
Inter-State Commerce Commission, the result is a 
gain of yet larger proportions, namely, $7,157,303 in 
gross and $3,269,388 in net. Last year, in April, 
the Pennsylvania System recorded $702,346 gain in 
gross and $579,714 gain in net, this including all lines 
owned and controlled. In April 1914, however, this 
system suffered a decrease of $1,439,305 in gross 
with a gain of $1,401,515 in net. 

The New York Central (including the lines 
recently merged in it) the present year has $3,532,591 
increase in gross and $1,487,974 increase in net. 
Including the various auxiliary and controlled roads, 
like the Michigan Central, the Big Four, the Nickel 
Plate, &c., the whole going to form the New York 
Central System, the increase is raised to $6,643,762 | F: 
in gross and to $3,170,115 in the net. In April last 
year the New York Central System likewise recorded 
gains to which the 1916 gains are additional—the 
increase amounting to $883,996 in gross and 
$2,709,112 in net—but in April 1914 the System 
registered $2,095,182 loss in gross and $875,933 loss 
in net. 

In a few cases it happens that the augmentation in 
expenses the current year has overbalanced the rise 
in gross revenues, but the number of such roads is 
very limited, and usually some special circumstance 
accounts for the augmentation in those cases. Thus 
the Baltimore & Ohio, with $1,612,020 gain in gross, 
reports $625,736 loss in net; and the Delaware & 
Hudson, with $128,332 gain in gross, has $220,140 
loss in net. The Missouri Kansas & Texas and the 
Lehigh Valley are among the very few which have 
a loss in gross as well as in net. The former reports 
$44,478 decrease in gross and $378,839 decrease in 
net, and the Lehigh Valley $90,269 decrease in gross 
and $228,358 decrease in net. The following shows 
all changes for the separate roads for amounts in 
excess of $100,000, whether increases or decreases, 
and in both gross and net. 

PRINCIPAL CHANGES IN GROSS EARNINGS IN APRIL. 


Incr necreases. 
Pennsylvania-_-_ ......_- ,138,569 | Denver & Rio Grande___ 13500. 355 
New York Central... .__- 3,532,591 (pantic Coast Line____. 287.979 
Union Pacific_.......--. 2,185,326) Western Pacific. ______ 247,168 
Southern oe bia aes 2,089,880] Duluth Missabe & Nor-- 238,793 
Great Northern--_-_--_- 2,016,135| St Louis Southwestern... 214,029 
Chicago wihe & & St Paul. 1,871,520 arene Trunk Western. 212,486 
Northern Pacific. .-.-- 1,767 uffalo Roch & Pitts__- 198,945 
Baltimore & Ohio__._.. 1,612,020 Chie & Alton.__...- 188,712 
Chicago & North West_. 1,475,755| Internat & Great Nor-_- 187,669 
Aipekan e gue TAG GH Seas Cell waaea: | RRS 
cy... : ‘ cago Great Western. ‘ 

NY W & Harttond >. 1,101,237 | San Pedro Los A & 8 L__ 155,971 
Louisville & Nashville... 1,036,531|Can Pac Lines in Me-__-- 154,651 
pT EER OPPS Pree Se 1,015,685 | Nash Chatt & St Louis. 151,023 
Mi Central. _._.. 974,399 | Seaboard Air Line____-_- 148,806 
Southern Railway----_-- 968 ,714| Mobile & es ~ Sec Rb URES 147, 
Missouri Pacific_....... 923 ,922 estern Maryland__--- 138,57 
Norfolk & Western__--_- 17,789 | Cinc New Oris & emt Pac 136,121 
Chic Isl & Pac Lines $83 5675 | Union (Pa)............ 128.808 
Cleve Cinc Chic & St L_- 746,4 Delaware & Hudson---- 128 332 
Illinois Central__.....-- 739,501 | West Jersey & Genahare. 127,145 
Pitts & Lake Erie___.__- 709,861 | Indiana Harbor Belt__-_ 126,326 
oe oe & oie 696,489 | Lake Erie & Wise--": 121,182 

a 641,075); Central of New Jersey.- 120,205 
Minoan st P S 8SM_.. 637 ,797 | Colorado & Southern --- 119,838 
Boston & Maine--.--..--. 631,475 | Chicago & East Ill_____- 116,498 
Phila & Readin ar etb 537,012| Maine Central________-_ 114,741 
Elgin Joliet & EKastern-_ 453 Atlantic & St Lawrence- 113,981 
Ch e & Ohio..... 2,215) Kansas Oley foushern - - 106,015 
Phila Balt & Wash-__-__-_-_ 89,310|N Y Phila & Norfolk___- 105,840 
Chic St Paul Minn & Om 374.079| Duluth & fia peat 101,782 
Florida East Coast--.-- 361.520 Long Island__-_....._-- 100, 
weg ic & St Louis____ 46 

eeling & take Erie___ +92 

res Marquette. ___-_.. 324,775| Representing 68 roads 
El] Paso Seieediee 303 ,430 in our compilation__$47,015,824 





Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these re- 
turns do not show the total for any system, we have combined the separate 
roads so as to make the results conform as nearly as possible to those given 
in the statements furnished by the companies themselves. 

a This is the result for the Pennsylvania RR., tegether with the Pennsyl- 
vania Company and the Pittsburgh Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. reporting $3,557,534 increase, the Pennsylvania Company 
$1,719,920 gain and the P. ©. C. & St. L. $861,115 gain. Including ail 
lines owned and controlled, which make monthly returns to the Inter-State 
Commerce Commission, the result is a gain of $7,157,303. 

» These figures cover merely the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the Michi- 


gan Central, the ‘‘Big Four," the “‘Nickel Plate,’’ &c., the whole going to 








PRINCIPAL CHANGES IN NET EARNINGS IN APRIL. 
Penngylvania 052,498 $38 | Atlantic Coast Lin 1500 816 
ih wiih ip eda iol 498, ic i: ees 
er: ork Central..__-- 14s7'974|G Grand ys West... _. Satan 
Sonities Pacific. ...... 1,390,716 Shis t Paul M & Om... 231 346 279 
Chicago Burl & Quincy... 1,222,123| Texas & Pacific. _....-. 210 "995 
Great Northern__..---. 1,154,383 | El Paso Southw 5.712 
Northern Pacific. -___.-.- 1,090,824 <— doc rg Erie___ 762 
Louisville & Nashville. .- 826,301 | Pere Marquette._..-.-.- 186,890 
Southern Railway -_---- oro Bs Elgin Joli Pi pastes.” 184,518 
Atch Top & Sant Cae ; Western Pacific.......-. 174,180 
Chic Rock Isl & Pac Lines 621,769 | Colorado f e"--- 132,003 
Chi ae, & St Paul_ 0,335 | Toledo St L & West_-_-..-. ; .829 
Norfolk & Western. -_--- ,387 | Chi Phot Western. 16,495 
WT eg oink ak aes cal 578,029 | Lake Erie & Western. --- 110,251 
OUR Bo eee cl ease 561,072 | Missouri Pacific_- ~~~ - 199 52 
Boston & Maine-___.__ 544,814| International & Gt Nor. 108,503 
Michi Central__.__- 540,125| Nash Chatt & St Louis-_- 107 ,426 
MinneapAtP ESS. 3997333 R lng 47 scnds 
nnea it f epresen 
Philad a&R le 474,748 in our compilation - -$24, 057 ,665 
ree a af & e Erie_ pe Bhd 
Chi & North West__ 373800 Baltimore & Ohio. -_---- $625,736 
Clev Cinc Chie & StL... 339,017 &T 378,839 
Balto & Wash_____ 88 ,583 Lehigh Valley. REESE Re 358 
St Louis & gid 279,806 | Delaware & +5 7 140 
Florida & East Coast... 261 ,641 | Delaware Lack & West... 152,859 
Snicket -- 6358) eprennting ron 
cago & Aton....... ’ 
Denver & Rio Grande... 235,274 in our compilation... $1,605,932 








a This is the result for the P 1 RR., together ry 3 the P. 


vania 
Cincinnati Chicago & S 


~_ Pomme | Bo Land ing $1. bee _* Louis, t “ 
Ivania r crease, the want Coe 
02 gain and dtheP. © & St. L. $258, 971 gain. Including all oe 
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foom the New York 


entral System, the result isa gain of $3,170,115. 


Arranging the roads in groups according to their 
geographical location, we find what of course would 
be expected, namely that every group records im- 
provement in gross and likewise every group im- 
provement in the net. Our summary by groups is 
as follows: 


SUMMARY BY GROUPS. 
—Gross Earning: 
1915. Inc.(+)orDec.(—). 








Section or Group— 1916. 








April— s $ $ % 
Group 1 (18 roads), New England... 14,008,398 11,610,845 +2,397,553 20.65 
Group 2 (83 roads), East & Middie__ 79,452,860 67,671,548 +11,781,312 17.41 
Group 3 (64 roads), Middle West_... 35,516,144 27,373,058 +8,143,086 29.75 
Groups 4 & 5 (94 roads), Southern... 37,633,807 32,061,019 +5,572,788 17.38 
Groups 6 & 7 (77 roads), Northwest.. 61,503,363 47,966,611 +13,536,752 28.22 
Groups 8 & 9 (93 roads), Southwest_._ 42,712,789 36,689,481 +6,023,308 16.42 
Group 10 (46 roads), Pacific Coast... 17,626,339 14,140,086 +3,486,253 24.68 

Total (475 roads). .....<......... 288,453,700 237,512,648 +50,941,052 21.45 

— Mileage—— Net Earnings———————- 
1916. 1915. 1916. 1915. Inc(+) orDec.(—). 

$ $ $ 
Group No. 1......... 7,461 7,459 4,670,561 3,259,196 +1,411,365 43.30 
Group No. 2.......-- 29,327 29,188 24,852,853 21,357,557 +3,495,296 16.37 
Group No. 3...-.---. 23,235 23,660 10,904,622 6,473,146 +4,431,476 68.46 


Groups Nos. 4 & 5.... 41,908 
Groups Nos. 6 & 7.... 68,687 
Groups Nos. 8 & 9.... 57,187 


41,709 13,395,741 9,836,463 
68,234 19,850,792 12,268,309 
56,949 12,505,064 9,665,021 


+3,559,278 36.18 
+7,582,483 61.81 
+2,840,043 29.38 


Group No, 10......-- 18,810 18,574 6,912,762 4,536,846 
246,615 245,773 93,092,395 67,396,538 


NOTE.—Group I. includes all of the New Engiand States. 

A il. setetes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 
the extteahs northern portion of West Vircinia. 

Group III. includes all of Ohio and Indiana; all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 


Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 

Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming 
cad Aelia. tee together with Colorado north of a line parallel to the State line 
passing through Denver. 


Groups VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City; Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana; and that portion of 
New Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X. includes all of Washington, Oregon, Idaho, ae Nevada, Utah 
and Arizona and the western part of New Mexico. 


+2,375,916 52.37 
+25,695,857 38.13 
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BOOK NOTICE. 

CHINESE CURRENCY AND BANKING, by Srinivas R. Wagel, 
Author of Finance in China—North China Daily News 
and Herald, Ltd., Publishers, Shanghai, 1915. [Mr. 
Wagel, who is an East Indian, now has an office at 
52 Wall Street in this city.] 

It has become trite to say that China is awakening from 
the sleep of centuries. Yet the phrase has little real value 
when applied either to the present or past of that country. 

An attempt at a republican form of government, the policy 
of an open door, introduction of railroads, importation of 
foreign-made goods, so far, have had little effect upon the 
customs or conditions of the masses of the people. Prac- 
tically, the awakening is yet to come. . 

Nor has China been asleep. One of the oldest countries 
of the earth, vast in extent, densely populated, isolated from 
the world, philosophic in religion, oriental in cast of mind, 





form”the New York Central System, the result is a gain of $6,643,762. 


China, for many centuries, has not only been seething with 
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change, but in a primitive and ineffectual way has traveled, 
within itself, many of the paths of progress which have led 
other countries and peoples to a free and fostering civili- 
zation. : 

This history spreads itself over thousands of years, and 
it is the long perspective and the comparative advance 
which suggest the idea of lethargy. Yet inventions such 
as]gunpowder and printing, early products of a racial mind 
intensive and active; together with, efforts toward govern- 
mental unity, internecine strife, domestic trade really foreign 
as between provinces, the production of a literature, and 
studies in science; all indicate a solidarity of development, 
an activity of mental and spiritual life, an unfolding from 
within, more and more astonishing as they come to be ade- 
quately perceived. 

China will be changed, not wholly transformed. The 
introspective and contemplative quality of the oriental 
mind must leave its impress on the occident even as it 
absorbs the practical therefrom in thing and thought and 
tendency. With the opening of the Panama Canal, with 
the rapid growth in population and commercial power by 
our west coast States, with a new alignment of world-trade 
consequent upon the European war, China, now admitting 
in principle at least the investment of foreign capital, must, 
in the decades immediately to follow, take great strides 
forward, and the activities of her four hundred millions of 
people will become not only more efficiently powerful in 
behalf of her own upbuilding, but will exert a profound 
influence upon the toil and trade of the whole world. 

No study can more clearly set forth the trials, accom- 
plishments and tendencies of a people than that unfolded by 
money and banking. In his work ‘“‘Chinese Currency and 
Banking,”’ the author has produced an important and in- 
structive contribution to the world’s knowledge of China 
and the Chinese. 

Money, we learn, was in circulation more than twenty- 
nine centuries before the Christian era, and it has undergone 
practically all the changes of which money, using the term 
in its broad sense, is susceptible, and yet to-day there is per- 
haps no country upon earth where an equally complex con- 
glomerate of coinage and issue exists. Carefully apprais- 
ing the schemes for financial and monetary reform, many of 
them brought in from the outside and often good within 
themselves, which are being offered for the amelioration of 
China, the author declares: ‘‘What China lacks at the pres- 
ent time is a sufficient number of constructive statesmen— 
men who are not visionary and will take into consideration 
the conditions prevailing at the moment, and judge how far 
a proposed change would fit in with existing realities of the 
situation.”” With reference to the currency problem, he 
illustrates this in a comprehensive and yet pertinent way, 
thus: 


It is well known that several kinds of dollars, cashes and notes are in 
circulation, the multitude of which is, to say the least, a nuisance; if all 
these moneys could be replaced by a single or uniform currency it would 
prove of great advantage to the administration and trade. The Govern- 
ment ought to remedy the situation and no doubt is endeavoring to do so; 
but if the Government were to issue a proclamation that only one kind of 
the tael or dollar should be accepted, and that the dollar should be only 
worth a hundred cents—no more and no less, it would result in a series 
of riots all over the country and the people as a whole would do everything 
in their power to prevent the objects of such a regulation. 

The author argues for a comprehensiveness of plan which 
shall take into consideration all the underlying elements, 
for a unity in the general advance. He shows that while. 
banking fosters commerce, it also depends upon commerce 
that commerce depends on means of communication by land 
and water, on improvement in the productive quality of the 
soil, on the safeguarding of largeareasfrom drought and over- 
flow, on industrial activity and on foreign markets. Yet 
with all these advanced, there must be a proper regulation 
of taxation and a utilization of abundant natural resources. 
“China,” he remarks, “is loaded with a huge debt, partly 
through her own fault; but it would be a fleabite if only the 
resources were fully developed, either on her own initiative 
or with the aid of foreigners.’”” As to means of communica- 
tion, only a beginning has been made. In a total area, in- 
cluding dependencies, of 3,300,000 square miles, there are 
only 5,000 miles of open railways, and, including projected 
lines, but 12,000 miles. Navigable rivers have been allowed 
to fill with silt. The Yellow River, known as “‘China’s sor- 
row,” alone, ‘‘almost every year floods thousands of square 
miles and brings dévastation to the homes of hundreds of 
thousands.’’ And the destruction of timber has gone on for 
hundreds of years, out of a dire necessity of providing fuel, 
until there are extensive sections of the country entirely de- 
nuded. As to increasing the output of the soil, he says: 





It is, of course, out of the question to expect the Chinese farmer to use 
modern implements and modern methods of agriculture by means of which 
he would be able to increase the harvest. The farmer in this country is 
as a rule too poor to do anything of the kind. When it is remembered that 
the average holding is less than five acres per head of a family, it may easily 
be seen how futile it would be to attempt any modern methods. 


And reform in all these conditions he finds, very properly, 
precedent to the inauguration of a banking system possessing 
the unity and efficiency of that of European countries or the 
United States. 

In a chapter devoted to “Currency in China” the reader 
gains a perspective of historic conditions which reveals the 
magnitude of the reform problem within itself. In our lim- 
ited space we can scarce do more than give a suggestion of 
these chaotic ‘“‘currencies.’’ China has used gold and silver 
for thousands of years, but there has been no continuity in 
the use of either, for they ‘‘were only currencies in so far as 
they were multiples of cash value.”” Copper, or cash, the 
author holds to have been the real standard of value, al- 
though the silver tael, in a way, was an independent stand- 
ard. This ‘‘cash” or copper coin of small denomination, has 
never, for any great length of time, had any fixed value as 
to weight, fineness, size, shape, or in its relation to silver. 
We read that 1000 B. C. coins in daily use and popular were 
spade-shaped, bell-shaped, knife-shaped, from their resem- 
blance in shape to these articles, that there were round 
copper coins with a square hole in the center, that there was 
a gold unit called chin or catty ‘1 cubic inch in size,” and 
that gold, precious stones and pearls formed an upper grade 
of currency. At 7 to 22 A. D. “there were 28 different 
kinds of money; there were gold, silver of two qualities, 
four grades of tortoise shell, five grades of cowrie shell, ten 
grades of Su or bell-shaped money and six grades of copper 
coinage.” At 220 A. D. metallic money was abolished by 
Imperial decree and measures of grain and rolls of silk sub- 
stituted as circulating media. This failed as did other ef- 
forts of the same kind. About 620 A. D. mints were estab- 
lished, attempts were made to provide a standard coin, 
counterfeiting was made punishable by confiscation and 
death. ‘‘Especially after 1890,’’ the author states, ‘“‘up to 
today there have been the following to reckon with: the 
cash coinage, now complicated by the issue of ten-cash 
pieces, which are really token coins; silver bullions, based 
on the unit of the tael and only to be found in the shape of 
the sycee or horse-shoe of varying weights, touch and fine- 
ness; actual silver coins, which are, however, mostly Mexi- 
can dollars and dollars of other foreign countries, and, quite 
recently, of provincial mintage; lastly, subsidiary silver coins 
which have been brought out of the several provincial mints 
—practically all of them ten- and twenty-cent pieces—cir- 
culating independently of the dollar and with varying values 
as compared with the dollar.’’ 

When to these elements are added the changes in metal 
values from time to time; issues of paper money, inconvertible, 
by certain dynasties and sweeping repudiations by others; 
private coinage sometimes, as well as public; more or less 
counterfeiting all the time, easily accomplished because coins 
were cast in a mould, and sometimes counterfeits passing 
equally current with good coins; the silver tael, though divis- 
ible in multiples, a measure really of weight, worth varying 
amounts of ‘cash’ in different provinces and in no two of 
them an equal unit; changing ratable values between prov- 
inces; in later years a plethora of provincial mints working 
independently and turning out immense quantities of ten- 
and twenty-cent silver peices that soon suffered a change 
in value; money-changers always at work and a fire always 
burning under the melting pot; the bulkiness and weight of 
“cash’”’ being about 8 pounds averdupois to the value of a 
Mexican dollar; almost constant exportation of gold and im- 
portation of silver, in foreign ‘“‘dollars’’ of varying weight 
and fineness; we begin to realize the truth of a statement 
made by the North China “Herald,’’ which the author 
quotes, that: “‘these chaotic eccentricities would drive any 
occidental nation to madness in a single generation.” 

Turning to the chapters on ‘‘Banking in China” we learn 
that banking in a primitive form dates from a remote an- 
tiquity, that the use of “bills of exchange’”’ is as old as the 
art of printing, that “‘Italian merchants learned in China 
the art of book-keeping as combined with banking,’’ that 
“bills of credit’? were is use even before the age of silver and 
traders came early into the use of blank forms, invoices, 
manifests and delivery orders. Banking, as carried on by 
the government, has existed since the ninth century A. D., 
and traders were accustomed to deposit their strings of coins 
at the capital treasury and receive therefor paper notes that 
were cashable at any provincial treasury, these notes being 
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known as “flying money.” Later, exchange offices were 
opened, at which merchants could deposit money and re- 
ceive a certificate which on presentation to the treasury 
could be changed into a treasurer’s “circular letter’? upon 
which the magistrate of any city was directed’ to pay cash. 
A system grew up by which merchants undertook to collect 
taxes and the government undertook to issue ‘‘bank paper in 


one city, cashable on demand, in another.” 


method by which banking by the administration was fos- 
tered was by lending money from the official treasury on 


the security of land, houses, gold or silk goods.” 


ernment profits were large, and in time officials came to 
loan the government funds and appropriate the revenues 
therefrom. The author remarks: “In this connection it 
may be interesting to note that even as late as 1910 the 
viceroys and taotais were lending government money freely 
to the native banks, without even a shadow of security.”’ 
Up to the twelfth century practically all the banking busi- 


ness in China was done by the government. 


Aside from the banking operations of the government 
treasuries there grew up three classes of banks; 
banks (these were not stock company institutions but indiv- 
idual or family enterprises), originally merely institutions 
for changing one kind of money into another and doing for 
the most part a purely local business; the Shansi banks, 
provincial banks having branches, aiding provincial com- 
merce, performing certain treasury functions, patronized 
by government and traders, and eventually doing an inter- 
provincial business the chief part of which was the for- 
warding of money for payments by means of orders resemb- 
ling bank drafts such as we know today, and lending money 
to and encouraging the native or local banks; and provincial 
government or official banks having the quasi-support 
of the government, receiving the provincial revenues and 
forwarding these through the Shansi banks to Peking— 
doing a general banking business but chiefly distinguishable 
by their official authorization to issue bank notes. 
history of these bank note issues by official banks, backed 
by no fixed reserve, circulating mainly in the ports and 
large cities, unregulated and unchecked save by the insistence 
of keeping a face of metallic redemption forced upon them 
by the fact that, with a few exceptions in latter years, the 
native banks paid in coin, and to a degree refused to receive 
this paper, is an interestingand important feature of banking 
in China, and became a highly perplexing one, until it was 
suddenly solved by the crisis following the revolution of 
1911 which ‘‘made all paper money issued by Chinese 


banks absolutely valueless.”’ 


It is very evident from the above brief summary, inade- 
quate as it is because of many conflicting factors which 
could not be stated, that reform in currency and banking 
is one of the chief needs of the China of to-day. The author 
treats at length many collateral subjects such as the stand- 
ard of value and foreign exchange and reserves, and he 
discusses and appraises the many theories of reform which 
are being advanced, offering a solution of his own, which, 
as We understand it, in its relation to money, is a unification 


of local currencies on a silver basis. 


We find in this octavo volume of 446 pages a wealth of 
information on the two subjects treated. Mr. Wagel is 
entitled to great credit for his wide investigation of a field 
little known to students in the western world. It is a source 
of regret, however, that the author did not build his treatise 
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cause of the Entente or the independence of poor Belgium, 
as the solemn duty of bringing ‘‘at all costs to a complete 
demonstration of failure’ ‘‘the life of the Prussian System— 
that joint invention of the most efficient bureaucracy in the 
world and of a priesthood whose industry can only be matched 
by its sycophancy and conceit;” in a word Britain, pure in 
motive but hitherto lacking in a consistent foreign policy 
backed by a sufficient military force; Britain, fully aware 
of the menace of the alleged dream of world-power that by 
way of Turkey would once again cause the ancient valleys 
of the Tigris and Euphrates to blossom as the rose, though 
indeed it should mean the control of some six hundred mil- 
lions by some seventy-five; Britain, throwing her weight into 
the scale to prevent the spread of this ‘‘power”’ and thus be- 
coming, in the event of the success of the Allies, the moral 
savior of the small, weak States of Europe, and incidentally 
of the world; this is one phase of the book called the “‘Ordeal 
by Battle.” 

The other is: Germany, a union first under Bismarck, and 
under his iron hand devoted to internal development and for- 
getful of conquest, neglecting opportunities for colonial ex- 
pansion which might have been had for the asking; Germany, 
developing a wonderful system of local government, in many 
ways surpassing that of England; devoting herself to science, 
letters, manufactures and foreign trade and in them all mak- 
ing, between 1870 and 1900, remarkable strides; and then— 
then, after the “‘dismissal” of Bismarck in 1890, in the thrill 
of her material greatness, Germany developing the ‘“‘madness 
of the swollen head” and at the very time Britain was “in 
some ways a great deal too modest,” listening in receptive 
mood to Treitschke, whose obsession was Power, ever more 
Power, in the State; to Nietzsche, who forgot the State in a 
Superman, who should rule. by the vastness of his intellect 
and love, a sort of benevolent despot next to God; to Bern- 
hardi, who paintéd war as holy in that it maintained national 
honor and self-respect and preserved the virility of a race 
and incidentally became the force to put idealism into con- 
crete form through the beneficence of conquest; and, listen- 
ing to these Voices, a changed Germany, that began to feel 
the cramping of an invisible ring, began to look about and 
woncer why territorial expansion was not forthcoming co- 
equal with commerce, began to envy other great nations with 
more territory and sea room, began to look upon Britain 
as in some indefinable way an obstacle and enemy to her 
progress; and then a Germany where, slowly, envy turned 
into hate, and the pedantocracy and bureaucracy corrupted 
the people, until Kaiser and Court, professor and student, 
soldier and priest, people and dynasty, were one in mind and 
heart; a Germany where arose an efficiency of militarism 
unknown elsewhere in the world, a system of spying and in- 
trigue far more dangerous than this to the integrity of other 
nations; and finally a Germany, filled full with pent-up but 
fiercely burning hate and wrath for Britain which, if it did 
not directly cause this war, at least, by a sudden declaration of 
war against Russia, prevented a pending “‘accommodation”’ 
by Austria with that country, which might have ensured 
peace, and with malice aforethought, precipitated the con- 
flict which now drenches Europe in blood, and all this on the 
belief that Britain would, through inability as well as self- 
interest, stay out, and, after France and Russia were sub- 
dued, the blow might be struck, which would dismember the 
British Empire and give Germany mastery of the world. 
A book of brilliant rhetoric, and not a little rhodomontade; 


on a more concise plan. Too much he mingles historical | of violent and continuous assumptions, unaccompanied 
narrative and economic discussion with analysis of practical | by proofs; of sweeping vision, but strabismic perspective; 
banking. No doubt this method throws a certain light on | of critical acumen, but biased judgment; a defense of 
the confused and complex conditions, but renders it more | militarism with an apology to peace; interesting though 
difficult for the reader to grasp the essential and major | sophistical; the plea of an advocate who condemns profes- 


elements of the subject. 
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sors and lawyers in national and international politics; 
an argument setting up the doctrine ‘“‘with respect to all 


Published | problems of defense”’ that a ‘Policy depends on Armaments 


by Macmillan & Co., Ltd., London, 1915. Price $1 50. | just as certainly as Armaments depend on Policy” in the 
Britain, not wanting war, lulled into indifference and in- | face of a previous contention that “two rival systems of 
adequacy by certain of her statesmen who could not or would | civilization, of morals, of religion, approach one another like 
not heed the fact that another nation held no such dream of | thunder-clouds and come together in a clash,” that “‘it is 
world peace, and thus unready as compared with the con- | not sufficient either with statesmen or peoples to set before 
script nations of the Continent; with never even a secret | them a chain of reasoning which is logically unanswerable;” 
dream of world domination, attaining her colonial posses- | a book, finally, to be read for its vivid pictures, its spot- 
sions through no fixed and continuous foreign policy, be- | light views of current English feelings, ambitions, and 
cause, forsooth, of her democratic politics; sometimes making | events, its keen analysis of British conditions and policies, 
mistakes but always right at heart; proving her absence of | but always with the conviction that history is made but 
any desire to control world commerce by the permission of | not written on the battlefield, and that the partisan however 
free trade in her colonies; refusing to believe in the war-fos- | much he may strive to be fair and impartial cannot become 
tering enmity of Germany though sufficiently warned; join- | the just judge. Certainly it is an intensive discussion of 
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As one reads one wonders if, after all is said, this stupen- 
dous war is an inevitable conflict between a dream of world 
empire hoped for and one already realized. If so, when 
these two “thunder clouds” of wrath and hate have spent 
themselves will the New Day dawn, and in the liberal light 
of self rule for every valley people on the globe will the fed- 
deration of the world begin? 





Houpers or Rartroap Bonps AnD Notes; Terr Ricuts 
AND Remepizs. Treating Particularly of the Receivership 
and of the Reorganization of the Road, of the Fore- 
closure of the Mortgage and of the other Proceedings to 
Realize on the Security. By Louis Heft, of the New 
York Bar. E. P. Dutton & Company, Publishers, 
New York, 1916. 419 pages, including a full index. 
Price $2 00 net. 

The spread of ownership of railroad bonds renders a 
work of this character timely and valuable. Written by 
a member of the New York Bar it sets forth the general and 
specifie bearing of the law upon the rights and remedies 
of the owners and holders of this class of securities. 

The Introduction discusses the three values, and their 
co-relation, which attach to railroad bonds, namely market, 
intrinsic and legal. Then follow seven extended chapters 
which unfold in plain terse language free from technical 
legal terms the rights and remedies of owners as to the 
various kinds of railroad bonds and notes according to their 
form, security, purpose of issue and mode of retirement; rights 
and remedies which obtain under the mortgage or deed 
of trust by virtue of its provisions, together with the powers 
and liability of the trustee; those arising out of the relation 
between bondholders and the trustee generally; those in 
relation to foreclosing the mortgage and realizing on the 
security; those obtaining under the receivership; those re- 
lating to the assets of an insolvent railroad company with 
reference to the rights and priorities of all the creditors; 
and the rights and remedies inuring in the reorganization, 
as minority, or other holders, under process of court and 
by means of Committee. 

Starting with a description of the various forms of bonds 
and their legal standing the reader is led through the various 
steps that may become necessary to realize upon them 
either in payment or by participation in reorganization. 
Consolidations, mergers, and all incidental procedures and 
relations are fully discussed. 

The author’s purpose is thus declared in the preface: 
“Recent governmental investigations have pointed clearly 
to the extreme ignorance of the investing public as to 
their rights as holders of corporation securities. It is hoped 
that the information contained in these pages may help 
to a better understanding of the nature of railroad securities 
and of the rights and remedies they confer on their holders, 
and that such knowledge may help to safeguard invest- 
ments.” 

Prepared, evidently with painstaking care, covering all 
phases of these intricate and often conflicting rights, and 
written from a wide study of principles, statutes, precedents 
and decisions, this work should perform an important public 
service, and be of distinct benefit to those who are wont to 
purchase first and investigate afterward. 








LOWER METAL PRICES—THE HANDWRITING ON 


THE WALL. 
(From The Engineering & Mining Journal cf une 10 1916.) 

During the last year we have witnessed extraordinary rises in many of 
the metals—figures having been attained that five years ago would have 
been characterized as preposterous if anybody had talked about them. 
Among the major metals zinc has been the most spectacular; among the 
minor metals aluminum, antimony and tungsten have been the star per- 
formers. Of late there has been a sharply declining tendency in the markets 
for zinc, antimony and tungsten that probably foreshadows the return of 
those metals to normal levels. There is nothing mysterious or malevolent 
in the recent behavior of these markets. On the contrary their action is 
precisely what ought to be and what has been expected all along. 

The cycle is obvious. Extraordinary and insistent demand elevates 
price. High price stimulates new production. Sooner or later the time 
comes when the supply outstrips the demand, whereupon the price de- 
clines, eventually reaching the normal level at which the business may be 
conducted with the ordinary percentage of profit. The time of such a 
cycle is determined primarily by the facility with which new production 
may be organized. 

In spelter the deficiency was never of ore supply, but rather of smelting 
capacity. During the last year new smelting capacity has been provided 
in a rapid and even romantic manner. Since the first of 1916 the reports 
of the organization of new smelting companies have been so frequent that 
it became a good deal of a job to keep track of them. Similarly has the 
production of antimony ore and tungsten ore been stimulated in all parts 
of the world, but especially in the United States. Let anybody run over 
the weekly record of mining news in the ‘‘Journal’’ and note the number 
of new antimony and tungsten mines being worked in all quarters. Even 
the old antimony mines of Arkansas and the old tungsten mine of Con- 
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The same things will eventually happen in the cases of copper, lead 
and aluminum. That it has not already happened with those metals is 
due to the facts that the production of them could not be increased so 
quickly and moreover, the business in those metals is more concentrated 
and better organized than in other cases, and for that reason, partly, the 
advances in them were not so extravagant. 

The alarming thing about the return to normal conditions is that so 
many people have forgotten what normal conditions are. Tungsten miners 
are grieving about the depression in their industry arising from a decline 
of the price for ore to $50 per unit. Previous to the war tungsten ore was 
worth about $6@7 per unit. In the Joplin district there is resentment 
respecting the fall in the price of zinc ore to $85 per ton. Previous to the 
war it was worth about $40@45. Both in the tungsten and zinc districts 
mass meetings are being held to consider what steps should be taken to 
relieve the suffering miners, threats are being made to the effect that 
ore will be held back until smelters pay what it is worth, that mines will 
be closed down if necessary, that the wages for labor will be reduced, 
that there will be steps to secure a tariff that will keep ore prices up to 
what they ought to be, namely, the maximum attained during the war 
period. 

This exhibition of greed is human, but nevertheless is mortifying by 
reason of its childishness. However, there is no doubt that many people 
are going to lose money in the further decline of prices for ores and metals 
from levels that even now are extravagantly high. High prices had the 
natural effect of bringing into production mines and works that normally 
could not pay. Mines were equipped and new works were built. The 
phenomenal profits that were expected were sadly eaten into by the in- 
satiable demands of labor and the increasing inefficiency of labor. When 
some people talk about being unable to produce zinc ore for less than $75 
or $80 per ton they are probably telling the truth. Deposits yielding only 
1 to 14% zinc have been opened in the Joplin district. 

Those miners and smelters who started early and have recouped them- ~ 
selves will prepare to go out of business when the bell rings. This will 
relieve the labor situation and will pave the way for the reduction in 
wages and weeding out of the inefficient that is inevitable. It is to be hoped 
that this will come about with no great disturbance, but it will not come 
about until there is a surplus of men and the good ones are anxious to 
keep their jobs. There will be, of course, a good many miners and smelters 
who started late and will never recoup their investments. This will hap- 
pen to many who bought properties at high prices from the far-seeing 
who cashed in early. They will have to console themselves with the 
unsatisfactory thought that they took a chance and lost. 

The recession in the metals does not indicate slackening in business so 
much as it does increased production stimulated by the high prices. No- 
body is responsible but the producers themselves. They could not eat 
their cake and have it too. 
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GEORGE E. ROBERTS ON THE WAR, AND AFTER. 


“Business After the War’’ was discussed by George E. 
Roberts, Assistant to the President of the National City 
Bank of New York, before the convention of the Michigan 
Bankers’ Association at Flint, Mich., on the 13th imst. 
Observing that “if anybody had told us at the beginning of 
the war that it would be going on at the end of two years, 
at a cost of nearly $100,000,000 per day, few would have 
believed him,’’ Mr. Roberts added that we see that the war 
is not likely to come to an end from mere financial exhaustion. 
Referring to the fact that people have said that all the gains 
and accumulations of the past were being swept away, he 
contended that this is not true, even in the warring countries, 
and continued: 

The wealth of the world is in the land, the forests, mines, water powers 
and other resources of nature, and in the plant of buildings, machinery, 
railways, and equipment of every kind that has been gradually acquired 
for working those resources, and for converting them into the commodities 
of trade and for distributing them in the exchanges. Besides these the 
gains of the past are in the stock of knowledge, the progress that has been 
made in the arts and industries, in command over the resources of nature, 
and in the organization that has been developed for carrying on the work 
of the world. In short, the wealth of the world is in its productive prop- 
erties, and the gains of the past are not so much in what has been accu- 
mulated as in the knowledge of how to produce it. 

The general position which society has attained in the arts and indus- 

tries will not be lost, and the amount of productive property destroyed, 
as compared with the total amount of property, is comparatively small, 
even in the countries at war. The’ two leading industrial countries, 
Great Britain and Germany, are practically untouched. The class of 
productive property that is suffering most is shipping, and the world 
is building ships almost as fast as they are sunk. 
The greater part of this enormous destruction is of equipment and sup- 
plies of current production. It is a consumption of powder, shells, guns, 
motor cars, gasolene, food, clothing, shoes and stores of many kinds, for 
the armies and ships. And all over the world, in neutral as well as in 
the warring countries, we see tremendous activity in the production of 
these things. Thousands of factories are converted from other purposes 
and vast new works are constructed, for the making of war supplies 
Everywhere men are working long hours, women literally by millions are 
entering shops and offices, new machinery and new methods are invented 
and installed, and industry is speeded to the limit to meet the emergency. 
Furthermore, this demand and scarcity causes a rise of prices throughout 
the world, and a restraint upon trade and consumption and normal enter- 
prise, which helps to supply the war’s requirements. It is these things, 
which all the world is working night and day to produce, that are being 
destroyed, while the productive capacity in many lines is being actively 
enlarged. 

But it will be said that the most important factor in production is the 
able-bodied. and skillful workman, and that millions of these are being 
killed or disabled. This is true, and it is the most depressing factor in 
the situation, but there is a possible offset even to this, in the effect of the 
war upon the men and women who survive. The efficiency of a people, 
the capacity of a given population for production, is not always the same. 
The most profound and important truth in the world is the fact that that 
capacity is subject to unlimited development. Lloyd George has said 
that the improvements in industry, and the more effective control of the 
liquor traffic, resulting from the war, will compensate for all the economic 
losses. And then there is the entrance of women into industry, and the 
effect of the stirring experience upon millions. The greatest forces in 








necticut have been reopened. Declines in prices were inevitable. 





he world are the invisible ones; a single invention may revolutionize 
t 


JUNE 17 1916.] 


THE CHRONICLE 


2209 








an industry, and these peoples may be more alert, more fertile, more 
enterprising and capable than ever before. 

But what about the debts? Is it true that these countries are drawing 
on the future, that they are expending capital before it is created, and 
heaping burdens upon generations yet unborn? There is very great exag- 
geration about that. If you say that they are wasting capital which should 
be passed down to the future, and that the progress of the world is re- 
tarded, I will agree, but that is a different thing. 

In the first place, there is no such thing as expending capital before it 
is created. Capital must exist in tangible form. There are no 
economic losses except in tangible things. The war, as we have seen, 
is carried on with tangible things—with equipment and supplies—and 
these must be furnished now, not after the war is over. The armies are 
not being fed this year from next year’s crops, nor are they using supplies 
of next year’s make. Whatever else may ne obscure about the incidence 
and effects of this body of indebtedness, one thing is clear, viz.: that all 
of the production of the future will belong to the future, and none of it 
will belong to the past. A popular speaker is quoted as saying that 500 
years after the war is over, the people will be toiling to pay the interest 
on these loans. That may be so, but if it is, it is certain that the pay- 
ments will be made to people then living, and that their use of the capital 
will react upon the entire community. 

In discussing the indebtedness the fact is commonly overlooked that 
the payment of indebtedness does not extinguish the capital transferred 
or involve an economic loss. If we were to conceive of these payments 
as required to be somehow made to the inhabitants of another planet, 
with whom no other intercourse was possible, or of the products of the 
country to the value of these payments as regularly heaped up and burned, 
then we would have the idea that is generally accepted as to the burden 
of this indebtedness. But nothing of this kind will occur. The capital 
raised by taxation will flow from the public into the treasury, and from 
the treasury back to the people, practically undiminished. 

This proposition shouid not be confused with the fallacious excuse that 
is often given for wasteful extravagance, to wit: that it gives employment 
to wage-people and puts money in circulation. In the latter case the ex- 
penditure represents an economic loss because the wage-earners are not 
productively employed. The war indebtedness also represents an economic 
loss, but the loss occurred when the proceeds of the loans were expended, 
and does not occur again when the ioans are paid off. 

The war loans do not represent a conversion of fixed property, for the 
fixed property will be there when the war is over. They are a capitaliza- 
tion of labor and production during the war, and if they are held at home, 
and paid off by savings, the countries will be richer than before the war. 

if every tax-payer held a corresponding proportion of the bonds, his in- 
come and outgo on account of the debt would cancel. The problem of the 
indebtedness is that of levying taxation in such a manner that it will not 
fali unfairly upon any portion of the community, but that all will be 
speedily reimbursed by the return flow. The portion of the public which 
participates in the loans wili receive tne return flow direct, but if all pay- 
ments upon the loans are considered to be new capital, which did not exist 
before the war, then the investment of this capital in productive industries 
is bound to reacs favorably upon all classes, so that a moderate degree of 
taxation can be paid by all without being worse off than before the war. 
The taxation will amount to enforced saving for the capital fund, and if 
wisely applied will help the country to recover from the failure to make 
normal progress during the war. 

If this view is correct, recovery from the war will be more rapid than has 
been anticipated, and there is no reason why, after order and confidence 

_ are restored, enterprise and industry should not go on in these countries 
about as before. 

The critical period wiitl be at the end of the war, when the armies are 
dissolved and millions of men must find their places in civil life, and while 
there is still bewilderment and uncertainty as to what the state of industry 
and trade will be. The problem wiil be to integrate the industries, not 
only at home but throughout the world, and get them on a mutually- 
supporting basis, for every man who has work will be able to buy the 
products of others. 

Unfortunately the animosities of the war will prevent an immediate re- 
sumption of many former trade relationships, and legislation may increase 
the confusion and intensify the struggle for markets. This confusion and 
uncertainty, and the apprehension which it engenders, creates the real 
danger of industrial prostration after the war, rather than lack of capital 


or buying power. The buying power of every country is in its own powers 
of production. 


With reference to the problems confronting the United 


States after the war, Mr. Roberts had the following to say: 

And now what about the effect of the war in the United States? Business 
in the United States was not in normal condition before the war. Industry 
was dragging, machinery was idle, and labor was unemployed. The war 
created an acute world scarcity of labor and products, and we have gained 
by the complete employment of our machinery and our people, and by 
the fact that we have a huge trade balance which includes extraordinary 
profits. 

Even here the principle of a harmony of interests is sustained in a degree, 
despite the confusion of a world war, for this prosperity results from sup- 
plying other people with things they want and from mitigating a world 
scarcity. And it remains to be said that the account is not yet fully made 
up. We are comparing our earnings now with our earnings in a time of 
unnatural depression, and without allowance either for the reaction that 
may come from this abnormal stimulus or for the indirect losses which will 
be our share of the world waste of capital. 

On the surface of the situation it has looked as though the United States 
had an extraordinary opportunity to introduce its manufactures in neutral 
markets, while Great Britain and Germany were otherwise engaged, but 
the same conditions which create the opportunity throw enormous ob- 
stacles in the way. The scarcity of shipping, the rise of freight charges; 
the pressure of war orders, the revival of the home demand, the scarcity 
of materials, the shortage of labor, all combine to interfere with the growth 
of new trade. The trade of the world is interdependent, and must be kept 
in balance. You cannot suddenly shift a large body of it without making 
a multitude of shifts. 

If we have learned anything in the last year it is that you cannot have 
a@ permanently one-sided trade. You soon reach the point where you have 
to lend money to your customer in order that he may continue his pur- 
chases, and of course there is a limit to that. If it was possible for us to 
take over all the business in South America that Great Britain and Ger- 
many have had, we would have to take the South American products that 
Great Britain and Germany have taken, and if we were going to do all of 
this business permanently, and Great Britain and Germany were to do that 
much less permanently, then there would have to be a shift of population 
from those countries to the United States. These world relations are the 
result of growth and gradual readjustments rather than of sudden changes. 
We will gain trade as other peoples gain in purchasing power, rather than 
by supplanting rivals. 
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One of the grievances urged against the labor organizations is that they 
deliberately restrict the output, acting upon the theory that there is only 
a limited amount of work to be done, and that it is good policy for them 
to make it go as far and pay ys much in wages as possible. It is a mistaken 
theory, but I think the idea‘that this country will do better in world trade 
with Great Britain and Germany out of it is based upon the same error. 
It assumes that there is only a limited amount of work to be done in the 
world, and only a limited amount of trade to be had, whereas there is no 
limit to the amount of work to be done or the amount of trade that may 
be had, or the wealth that may be created from the resources of nature. 
The greater the production of every country, the greater its purchases will 
be, and the greater the trade of the world will be. , 

Great Britain and Germany have built up most of the trade they have 
had in South America by advancing capital for the development of those 
countries. They have literally created out of the dormant resources of 
those countries the wealth from which they have received their pay. They 
have invested about $4,000,000,000 in South America in the last twenty- 
five or thirty years, and sent most of it out in the form of materials and 
machinery. No wonder they have had the bulk of the trade, and if we are 
to rival them there, we must do the same work, we must help in the de 
velopment of t hose countries. 

But here again the difficulties of the present situation appear. We are 
buying back our own securities from Great Britain and Europe on an 
enormous scale, and must continue to do so. We are granting credits to 
other countries to assist their purchases here. Furthermore, we have no 
spare capacity at the present time for the equipment of new enterprises, 
and, finally, war prices are prohibitive upon new enterprises. 

When the war is over, we will be stronger in some respects, and weaker 
in others, than before. We will be richer, owe less abroad, have greater 
productive capacity, and have an introduction in foreign trade. All that 
would strengthen out position in world affairs if other things remained the 
same. But conditions have not remained the same, and here we have 
another striking illustration of the law of compensation. 

There is a natural balance or equilibrium in affairs which in the long run 
is bound to be maintained because it is fixed in the very constitution of 
things; and when that balance is disturbed all the natural forces work for 
its restoration. The world of affairs has a way of righting itself, some- 
thing like the facility of a cat for lighting on its feet. And it is a good thing 
that this is so, for life wouldn't be worth living if the confused councils 
of statesmen could put everything permanently out of joint. 

The enormous demand upon our industries, and for labor and mate- 
rials, together with the influx of capital, has placed us upon a higher basis 
of costs than we were before. Our people are pleased and sanguine over the 
influx of gold, and for the time being, this gold is an element of strength. 
Curiously enough, as long as we do not use it, it is an element of strength, 
but as it comes into use, we see that it becomes an element of danger. 
Capital can do nothing without labor, and we are not getting more labor. 
Capital cannot dig a ditch, or lay a wall, or turn a furrow, without labor; 
they must be used together, a blessed necessity that, again, is fixed in 
the constitution of things. When all the forces of production are in full 
action, you cannot make a country richer by poufing gold into it. You 
reach the point then where every addition means dilution, and you run 
the risk of demoralizing the entire economic situation. 

In all advanced countries, in normal times, capital increases faster 
than population, and this is a truth which does not receive the attention 
it deserves. For with capital increasing faster than population, the de- 
mand for iabor increases faster than the supply, with the result that there 
is an inevitably increasing wage rate. This, I say, is the law of normal 
progress, and where it is operating in all countries at the same time, and 
its effects are gradual and continuous, there is no disruption of relations, 
and the effect is beneficent. But when a great amount of capital is sud- 
denly forced into one country, without any corresponding increase of labor, 
the whole situation is thrown out of balance. There is danger then that 
with an increased amount of capital bidding for labor and materials, 
wages and prices will be forced upwards, until thelevelofcosts upon which 
business is done in that country will be raised high above what it is in 
other countries, with the result that when normal conditions are restored, 
exports will be cut off, imports will increase, the balance of trade will 
turn over, and the newly acquired goid will flow out, leaving an inflated 
fabric of wages, prices and indebtedness without an adequate foundation. 

Fortunately a spirit of conservatism has pervaded the country. There 
has been no undue inflation of credit. It is true that bank loans are high 
above what they were a year ago, but when we consider the enormous 
expansion of business within the year, the amount of our securities re- 
purchased from Europe, and the loans made to facilitate our exports, the 
increase in loans is well accounted for. 

The country, although its industries are running at full tilt, is not over- 
building or over-expanding. The industrial management has been such 
as to conserve as far as practicable, the benefits arising from this extra- 
ordinary period, for the good of the industries in the future. Indebted- 
ness has been paid, reserves have been created, capacity has been enlarged, 
equipment and methods have been improved with a view to all possible 
economies in the future. All this fortifies the industries and strengthens 
the whole situation for the trials that are to come. The policy is better 
in the long run for both shareholders and wage-earners than would be a 
payment of dividends or wages which cannot be maintained. 

Commodity prices are high, due to world conditions, but property 
values are not generally inflated. The country is plainly doing business 
in the consciousness that present conditions are temporary, and it 
has been now under this restraint so long that there is a strong likelihood 
that it will follow the policy of caution until the transition of peace con- 
ditions is made. Certainly this is the policy for bankers to advise. 


If this course is pursued there will be no danger of anything like a finan- 


cial panic, and the change from war conditions will be made with the 
minimum of disturbance. There are good reasons for believing that a 
large amount of domestic work is being held back now on account of 
high construction costs, and that this will come alon g when prices are lower 
The country has been going a slow pace in construction work in recent 
years and much needs to be done. We are bound to remember, however, 
that a change from a rising market, when everybody is eager to buy ahead 
of his wants, to a fallinggmarket, when everybody refrains from buying 
as long as he can, is always a breeder of apprehensions. When the war 
is over, the war demands cease and the soldiers are released to industry, 
everybody has notice that prices will reverse the course they have followed 
since the war began. 

The question of costs will then be the serious one in the United States 
for if our exports are cut off and our production must all be marketed 
at home, prices are bound to be unremunerative. None of us want to 
say anything about reducing wages. ‘The high wage-scale of this country 
and the great distribution of goods which accompanies it, is one of the con- 
ditions of our prosperity. Nobody wants to disturb it, but there is only 
one way to avoid disturbing it, and that is by increasing the efficiency 
of our industries. 

We want higher and higher efficiency, in organization, in management 
at the work bench,jand in co-ordination of all, We won't ar in 
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foreign trade by ordinary and routine methods; we must have highly 
organized and concentrated effort, and genuine leadership in industry. 

The United States Steel Corporation has fifteen warehouses in South 
America where it carries full stocks of goods wanted in those localities. 
Furthermore, if there is a building to be put up or a bridge built, or any 
contract to be let in South America that calls for a considerable amount 
of steel, some bidder will be after it who will use American steel. More 
than half of all the steel buildings in South America were put up by a 
subsidiary company of the United States Steel Corporation. That is the 
kind of an organization and management that makes headway in foreign 
trade. v 

The automobile has shown how industry may be revolutionized by high 
organization, we have one great advantage in this country. We have the 
greatest home market in the world; and Michigan has helped to show 
that volume of product is the most important factor in costs. The most 
important thing about wages is not the rate per day or per week, but the 
rate per unit of product. ‘That is the golden key by which the industrial 
problem may be solved. It ‘s possible to reconcile the interests of em- 
ployers and wage-earners and consumers, and it is possible to pay bigher 
wages here than are paid in other countries and still sell goods abroad, 
lf we can lead the world in methods of production. 








STATEMENT OF IDLE CARS. 


The number of idle freight cars continues slowly to increase. 
The latest statement of the American Railway Association 
giving the figures for June 1 shows a net surplus on that date 
of 55,244 cars, comparing with a net surplus on May 1 of 
33,361. The total surplus on June 1 stands at 67,588, 
against 63,344 on May 1, whereas the total shortages on 
those dates were 12,344 and 29,983, respectively. The 
surplus cars a year ago were over 300,000. The following is 
the statement just issued by the association: 

THE AMERICAN RAILWAY ASSOCIATION. 
New York, June 10 1916. 
- The Committee on Relations between Railroads presents herewith 


statistical statement No. 17, giving a summary of freight car surpluses and 
shortages for June 1 1916, with comparisons: 


Ie Lain an as bn cio tiren'od ttt So oo so so toon res a De snine add 67,588 
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The surplus for May 1 1916 includes figures reported since the issue of 
statistical statement No. 16. 

There is a small increase in the total surplus over May 1. The principal 
box car surplus is west and northwest of Chicago, in which territory the 
surplus of this class of equipment shows a large increase, with a smaller 
increase on the Pacific Coast. The coal car surplus shows a reduction 
west and northwest of Chicago and in ©. F. A. territory. The miscel- 
laneous car surplus is mostly in the West (Group 6) and on the Pacific 


Coast. 
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The shortage for May 1 1916 includes figures reported since the issue of 
statistical statement No. 16. 

The total shortage shows a large reduction from May 1, bringing the total 
down to 12,344; there is very little shortage of any class of equipment in 
any one section. 

The figures by classes of cars follow: 





Classes— Surplus. Shortage. 
a a Bae ink ia Seige pallies ok ob ss anchibe wists Saat Ad tae pag ds ka dg 26,227 5,225 
a cinder teste dinghies gman we mene se 3,874 770 
COR BA MOONE. 6s < cdc nncncciomnncanasuncencene 14,373 5,556 
Miscellancous .........-......- 2 <n ncne site ais kcal 23,114 793 

5 RR LON RAE a Rela n SRO RIA SIC Sede Shae SARE SERED 35 beth 67,588 12,344 


J. E. FAIRBANKS, General Secretary. 








UNTOWARD RESULTS OF GOVERNMENT RAILROAD 
OWNERSHIP IN CANADA. 


In an open letter to the newspapers this week, Frank 
Trumbull, Chairman of the Board of the Chesapeake & 
Ohio RR., cites the results of governmental ownership of 
the railroads in Canada in contradiction of the claim 
that the “Shortest Road to Honest Government is by Way 
of Public Ownership.’”’ We quote Mr. Trumbull’s letter 
below: 

May I trespass on your courtesy to call attention to an editorial article 
in the New York ‘‘American”’ of May 26 last entitled ‘‘Shortest Road to 
Honest Government is by Way of Public Ownership,”’ in the hope of cor- 
recting some wrong impressions that might be gathered therefrom? 

From the tenor of this editorial article it is impossible not to conclude 
. that Government ownership and operation of railroads in Canada is a pro- 
nounced success. Since this is not true it seems fitting that the facts 
about this situation should be stated. 

The Canadian Government has operated the Intercolonial for forty-seven 
years and the Prince Edward Island Ry. for forty-three years. It has 
built and is now operating the National Transcontinental. The aggregate 
mileage of these Government roads is 3,800. Not one of these systems 
earned its operating expenses for the fiscal year ended June 30 1915. The 
combined operating deficit was $350,000. 

For twenty-five years of the forty-seven aforementioned the expenses of 
the Intercolonial exceeded its earnings, the aggregate operating deficit 
being $11,500,000. For twenty-two years its earnings were greater than 
its expenses, the gain being $1,967,000. The net deficit from operation 
for the whole period of forty-seven years is therefore $9,500,000. 

During every one of the forty-three years of its operation by the Govern- 
ment the Prince Edward Island's operating expenses exceeded its earnings, 
resulting in a total operating deficit of $3,280,000. Together with the net 
loss on the Intercolonial, the deficit of the two Government roads is $12,- 


,000. 

In 1914 both roads lost $445,000, the joint difference between operating 
expenses and earnings; and, as previously stated, these roads showed ex- 
penses heavier than earnings for the fiscal year of 1915. 

With such losses confronting the taxpayers of Canada, it is pertinent to 
mention that these Government railroads do not pay taxes. Last year 
Canada's privately owned railroads paid the public in taxes $3,049,728. 


Apropos of “‘honesty’"’ under Government railroad ownership and opera- 
tion, the building of Canada’s latest acquisition, the National Transconti- 
nental Ry., has led toa scandal. The cost of this road was estimated orgi- 
nally at $34,083 a mile; it has actually cost $99,000 a mile. 

In 1914 a Government commission on this operation said that there had 
been gross mismanagement, extravagance and waste in connection there- 
with running into many millions of dollars, and the Grand Trunk Pacific, 
because of the enormous expense of this line, declined to lease and operate 
it at a rental of 3% of its cost. 

Work on the National Transcontinental was directed and supervised by 
four Government commissioners. 'The commission subsequently appointed 
to investigate the whole transaction reported that ‘‘$40,000,000 was need- 
lessly wasted,"’ and that the cost of the National Transcontinental for prin- 
cipal and interest up to 1921 will amount to $234,651,251. 

Speaking of the work of the Government’s commissioners who directed 
the road’s construction, this investigating commission says: 

Having decided upon a design the commission proceeded to find a country 
to fit the design. It may seem incredible, but it is the fact that it was 
assumed that the road would at once receive the um b ess it was 
possvle to earn with a single track. That there was an entire lack of 

usiness along the line does not seem to have occurred to them. * * * 
and in our opinion the interest payable to the Government and the operating 
expenses taken together will be about the same as the dividends, interest 
charges and o ting expenses of the competing roads (privately owned 
railroads), which are only capitalized at from one-third to one-half as much 
a mile as is the National Transcontinental. 

Continuing the report says that contracts were not let to the lowest 
bidders; that contractors were overpaid $3,300,000 on improper classifi- 
cations; that certain contractors were paid two prices for one handling of 
material; that the Chairman of the commission paid one man $7,950 on a 
pretended damage claim for election activity; that money was spent im- 
properly on unnecessary fences, on unsuitable rails, on the building of un- 
authorized shops, and of double track in violation of the statute, which 
called for single track. 

The report further condemned the premature construction of the New 
Brunswick section of the railway, pointing out that if one-third of that cost 
had been expended on the Intercolonial all the trunk line facilities necessary 

or the Province of New Brunswick for many years would have been pro- 

It may interest your readers to know that the Montreal ‘‘Gazette’’ once 
commented upon these roads thus: 

There are not in North America anyth like the records of the Govern- 
ment made last year in connection with the Intercolonial and ce - 
ward Island railways. ‘These records were made, too, after the properties 
had been for eight years under control of the present Ministers and afte, 

been spent in improving and strengthening the roag 
traffic at a loss. It does not seem that incompetence alone 
worst kind, can account for such a shameful and threateninglyY 


for carrying 
even of the 
ruinous state of affairs. 

In view of these established and indisputable records, ‘‘the people in 
Gheir organized capacity. through their Government” (to quote the ‘‘Ameri- 
can’s’’ own words), do not seem to have nor, indeed, to have 
equaled ‘‘the haphazard, disorganized’’ effort of the individual railroad 
owner in Canada, whose lines are operated at a profit. Furthermore, these 
records do not warrant the -‘American’s’’ conclusion, ‘‘The shortest road 
to honest government is by way of public ownership of the public service 
corporations.”’ 

A major cause of the poor showing made by the Intercolonial has been 
the influence of politics. The part which politic. formerly played is freely 
admitted by the officers of the road, although they say that conditions are 
somewhat different now. ‘‘Almost every abuse known to railroading," 
says the Canadian newspaper mentioned above, ‘‘took root and flourished, 
such as underbilling—that is, permitting a fayored shipper to load the cars 
with a larger quantity of goods than he paid for, while his competitors 
on the other side of politics were restricted to a standard load and mulcted 
for any excess; the granting of secret rebates the maintenance of an excessive 
number'of stations and employees in order to swell the political influences o 
the road at election times; absurd classifications; unjust tariffs; the acquis- 
tion of more or less useless branch lines to serve partisan ends,’’ &c. 

Statistics relative to public ownership of railroads in Australia and New 
Zealand, of which the ‘‘American”’ made passing mention, prove that the 
system is similarly unprofitable and unserviceable. And, indeed, this re- 
sult must ever follow under a system which capitalizes all its errors and 
omits the strongest incentive to improvement—the hazard of the private 
builder, who knows that in error lies loss and probable bankruptcy, and who, 
accordingly, strives for economy, efficiency and real service. 

**‘While private individuals perform a public function they will constantly 
resist public regulation,’’ said the ‘‘American.'’ Surely it could not mean 
this for the railroads of this country. Regulated by Congress and on Fed- 
eral commission and by forty-eight State Legislatures and their respective 
State railroad commissions, our carriers to-day are over-regulated if not 
strangulated by an unco-ordinated, conflicting, illogical and unbusinesslike 
system of supervision. It is not regulation but forty-nine masters that are 
proving too much for the railraods, whose strength, after all, is limited. 

Fa: from resisting regulation, all the railroads of this country are in favor 
of regulatioa; but they ask that regulation be sane and consistent. The 
inquiry proposed by the Newlands resolution, now before Congress, would 
give every citizen an opportunity to be heard on this vital question, and 
perhaps lead to a sensible, consistent policy of railroad supervision. 

FRANK TRUMBULL. 








RESOLUTION ON THE DEATH OF JAMES J. HILL. 


Louis W. Hill was elected a director of the First National 
Bank of this city on the 13th inst., to succeed his father, the 
late James J. Hill. The following resolution on the death 
of the latter waspresented to the Board by George F. Baker, 
Chairman, and was unanimously adopted: 

Since the last meeting of the board, James J. Hill, one of its greatly 
valued members, in the full vigor of manhood and, until stricken with a 
sudden illness, in the full possession of all his extraordinary faculties and 
powers of mind, has passed away. 

No words can express the depths of sorrow every member of the board 
feels at the personal loss suffered by this bereavement of an associa,e, whose 
helpfulness was ever at the service of the board, and whose unvarying con- 
sideration and gentleness won all hearts. 

In any company that Mr. Hill might be placed he would be distinguished. 
His general reading was of the widest and most varied extent, and hardly 
any branch of literature or science failed to obtain his attention and to 
furnish him material, which his unusual memory kept always ready for 


use. 

__ His public achievements have been of the grandest kind, and he well 
deserves the appellation of ‘‘Empire Builder’’ which has been fastened to 
his name forever by the gratitude and admiration of his countrymen. If 
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‘ two ears Of corn or two blades of grass grow on the spot where only one 
grew before’’ what can be said of a man who opened up a wilderness of 
fifteen hundred miles in length, inhabitated by the buffalo and red Indian, 
to civilization and happy homes of millions of people. In every step of 
the amazing progress of the great Northwest, Mr. Hill has been at the head, 
giving freely and never sparingly of his advice, his means, his cattle and 
all that he possessed for the benefit of the people whom his vision, clearer 
than that of others, saw were to inhabit that great region. 

In agriculture, mining, lumbering, banking, cattle raising and in every 
industry pertaining to that wide territory, almost by common consent he 
came to be regarded as the best informed citizen, whose judgment and 
Opinion will be quoted for generations. 

But, in the business of transportation by land and water, which business 
transcends all others in a growing country, he was a master and discoverer. 
In reducing rates in train loading, and in various economical practices he 
has been a leader, to whom most of the railroad managers of the country 
have acknowledged an indebtedness. 

When history comes to enumerate the men of great ability, whose peaceful 
deeds have largely benefited their fellows, whose labors have been to build 
rather than to destroy, and whose marked characteristics have been 
generosity and unselfishness, the name of Mr. Hill will stand high on the 
roll. 


Louis W. Hill, President and Chairman of the Board of 
the Great Northern Ry., made the following statement re- 


garding the road, while in New York on Tuesday: 

The Great Northern is now rounding out the greatest year in its history, 
and the outlook for the property is highly favorable. We have a splendid 
organization on the road and the holders of stock can feel the greatest 
assurance of the continuance of highly efficient operating results on the 
property. Practically everyone in the organization has grown up with the 
road, and all have as earnest an interest in the property as they could 
possibly have in their own personal affairs. The company serves a wonder- 
ful country, and the opportunities for development and expansion are 
still very great. 

We are pushing out new lines to serve undeveloped sections, and those 
enterprises are by no means doubtful as to results. In Washington, where 
we are building lines, land in tie country to be served is already selling 
at $20 an acre. That is very different from the conditions which prevailed 
a few years ago. Settlers are coming in rapidly and large new areas are 
going under cultivation. In Montana the growth is very rapid and town 
are springing up practically over night. 

The relations between the road and the communities which it serves are 
cordial, and the public appreciates the company’s efforts to serve them. 
The crop outlook is fine, and we look for a continuance of business activity. 


EEE 


EXTRA BRITISH INCOME TAX ON AMERICAN 
din SECURITIES. 


Announcement of the promulgation by the British Govern- 
ment of a ruling to the effect that Americans domiciled in 
England who are subject to the income tax must sell to or 
deposit with the British Government their American securi- 
ties under penalty of the additional tax of two shillings was 
made by an official of the American Dollar Securities Com- 
mittee on the 9th inst. Considerable concern was mani- 
fested in the further announcement that the ruling would 
apply whether the securities were held in Great Britain or in 
America. On the 11th inst., however, the Official Press 
Bureau at London gave out the following indicating that the 
extra tax would be applicable only to securities assessable 
under the British income tax: 

The Treasury Deparment announces that the additional two shillings 


tax upon securities it is willing to purchase applies only to incomes assess- 
able under the British income tax. 

Referring editorially to the resolution imposing the addi- 
tional tax the London “Statist’’ in its issue of May 27 
printed the text of the resolution, as follows: 

That there shall be charged for the year beginning April 6 1916 and for 
any subsequent year for which income tax is charged on the income derived 
from any stocks, shares or other securities which the Treasury is willing to 
purchase in connection with any arrangement for the regulation and main- 
tenance of the foreign exchanges, an additional duty of income tax at the 
rate of 2s. in the pound, and that no exemption, abatement, or relief under 
the Income Tax Acts shall be given in respect of such additional duty. 

The Chancellor of the Exchequer in announcing that this 


resolution would be proposed, went on to add: 

I shall propose also that exceptions will be made in favor of the income 
from any securities for the time being deposited with the Treasury under 
any scheme for the regulation or mainenance of the foreign exchanges; and 
secondly, of the income of any securities belonging to any institutions trad- 








ing in foreign countries which are for the time being required to be held in | 


such countries under any requirements of local law. 
The London “Financier,” in setting out the advantages 
to the holder of American securities in loaning his securities 


to the Government, is quoted as saying: 

If he does not desire to part with his holdings outright, the alternative 
method of deposit offers him an opportunity for assisting his country and, 
incidentally, for obtaining 4% extra of income during the currency 
of the deposit, or, at all events, up to such time as the Government exer- 
.cises its option to sell. If he refuses to accept the Government’s offer, he 
must pay 7s. in the pound income tax. In other words, in the case of a 5% 
security, his interest will be subject to a deduction of 35s. per cent, making 
the net yield only 34%%. If, on the other hand, he deposits his stock with 
the Government, he will, in the case of a 5% security, receive 54%, or, 
even allowing for the deduction of income tax at the maximum rate, 35% %° 
He is, therefore, better off to the extent of %% if he deposits his security 
than he would be were he to retain it in his own possession. 


The amount of American securities which the British 
Government has already purchased from investors in Eng- 
land is placed by the London “Financier” at over £100,- 
000,000. 
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ARRANGEMENTS COMPLETED FOR RUSSIAN CREDIT 
_ IN UNITED STATES. 

Announcement was made on Tuesday of the consummation 
of negotiations for the establishment in this country of a 
Russian credit of $50,000,000 by a group of bankers consist- 
ing of J. P. Morgan & Co., the National City Bank, 
the Guaranty Trust Co., Lee, Higginson & Co. and Kidder, 
Peabody & Co. The negotiations had been under way for 
some months, and with a view to furthering the arrangements 
two of the Vice-Presidents of the National City Bank, 
Samule McRoberts and Charles V. Rich, sailed for Russia 
in April. The Guaranty Trust Co. is also understood to 
have been personally represented in the proceedings. The 
credit will bear interest at 644% and is to run not longer than 
three years. The syndicate has the option of purchasing 
54% five-year dollar bonds of the Russian Government 
at 9434, less a commission of 444%, making the net price 
to the bankers equal to 90144. The distributing bankers 
may in turn sell them at not less than 9434, unless a majority 
of the participants consent to a lower price. The official 
announcement of the completion of the negotiations, issued 
on the 13th inst., is as follows: 

Definite cable advices have been received to-day announcing the closing 
of a loan of $50,000,000 to the Russian Government by an American bank- 
ing group, consisting of the National City Bank, the Guaranty Trust Co. 
of New York, J. P. Morgan & Co., Kidder, Peabody & Co. and Lee, Hig- 
ginson & Co. Negotiations for the loan have been going on for several 
months in Russia between representatives of the Guaranty Trust Co., 
the National Cicy Bank and the Russian Government. The plan of the 
loan is unique and the terms unusually attractive, both in interest return 
and in possibilities of substantial exchange profit to the participants. 
The conditions of the loan are as follows: 

The American banking group will establish in this country a credit of 
$50,000,000 to run for three years in favor of the Russian Government. 
Simultaneously, the Russian Government will establish in Petrograd a 
credit of 150,000,000 roubles in favor of the American group, or at a fixed 
ratio of 3 roubles to $1. Interest on the credit arranged here at the 
rate of 644% per annum will be paid by the Russian Government in dollars 
in New York. The rouble credit may be used by the American group at 
any time at the rate of 3 roubles to $1. 

The Russian Government further extends to the American group an 
option to purchase at any time within the three-year period 5% % five-year 
Imperial Russian Government bonds at 94% less a commission; the bonds 
to run for five years from date of purchase—principal and interest payable 
in dollars in New York. Should the American group elect to exercise its 
option, the purchase price of these bonds may be paid with the rouble 
credit at the rate of 3 roubles for $1. 

The unusual advantage of the plan lies in the prospect of exchange 
profits during the life of the loan. Rouble exchange now rules in New 
York at about 31 cents per rouble, whereas the normal is 51 cents, or at 
present a discount of about 39%. The terms of the credit and the option 
on the five-year bonds both provide against any possible loss in exchange 
and leave open the opportunity for profit if exchange advances, which, in 
view of the present low rate, seems probable. 

If the American group should desire to make use of its rouble credit, 
it can, in effect at any time buy the use of 3 roubles in Russia for $1 here, 
even though the rate of exchange may have improved from the Russian 
standpoint so that $1 is worth substantially less than 3 roubles, and if,the 
American group desires to exercise its option on the five-year Imperial Rus 
sian Government bonds at 9434, it can pay for these bonds at the rate of 
$1 for 3 roubles, even though on other transactions the rouble has increased 
in value and the dollar is worth less than 3 roubles. In other words, there 
is added to the exceptional rate of interest, and to the undoubted security 
of the loan, a speculative value in exchange, which it seems very likely 
from present prospects, will accrue to the advantage of the American lenders. 

The Russian Government is to receive one-half of the profits arising from 
the possible exchange profit in the rouble credit, which, under the circum- 
stances, and with the prospect of this added profit, is only fair to the Gov- 
ernment. 

In view of the present success of the Russian arms, and the great volume 
of business which has developed between this country and Russia during the 
war, it is expected that there will be a very heavy demand for participation 
in the loan syndicate which the members of the American group are now 
taking steps to form. 

The following is a copy of a circular that has been sent out 
in connection with the credit: 


IMPERIAL RUSSIAN GOVERNMENT $50,000,000 CREDIT. 
June 14 1916. 
Dear Sir.—The undersigned are arranging a credit in New York on behalf 
of the Imperial Russian Government. The amount of this credit, in which 
we will participate, will not exceed $50,000,000 and the proceeds are to 
be expended in the United States. The Government agrees to retire the 
credit at the end of three years unless sooner retired as hereinafter set 
forth, with interest at the rate of 644% per annum, both principal and 
semi-annual interest being payable in New York City in dollars. 

To provide for the possible retirement of the credit before maturity,,. 
the undersigned hold the two following privileges: 

(a) We may, in our discretion, sell roubles, which are credited to us at 
the State Bank of Russia to an amount equal to three roubles for each 
dollar of credit. ‘'The Government is to receive 50% of the profits resulting 
from such transaction, and the net balance is to be distributed ratable 
among the participants upon final settlement of the account. 

(b) We retain the privilege to purchase from the Government in lots 
of not less than $5,000,000, $55,402,000 par value 5-year 544% Imperial 
Russian Government gold bonds, which are to be held subject to our 
order and which, if purchased, will be paid for out of the rouble credit at 
the rate of 33 1-3 cents per rouble. 
bonds will be payable in dollars in New York City. 

The price at which we have the right to purchase 
Government is to be 9434 
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Out of the proceeds of the sale of these bonds to any syndicate formed 
for their distribution, we shall be entitled to reimbursement for our ex- 
penses in forming the syndicate and in addition, compensation not exceeding 
1%. Such syndicate shall be formed at a price not less than 9434 unless 
a majority in interest of the participants herein shall consent to a lower 
price. We may participate in any syndicate formed to purchase any of 
such bonds. 

We make no other charges to the participants, being compensated by the 
Imperial Russian Government for our services in arranging the credit. 

In all cases where the exercise of our discretion is required, the decision 
of a majority of the undersigned shall be conclusive upon participants. 

Obligations, transferable in form, will be deliverable as soon after July 
lst as possible. 

Kindly advise any of the undersigned by wire as to the amount of par- 
ticipation, if any, that you may desire in this business. We reserve the 
right to reject applications in whole or in part or to allot an amount less 
than that applied for. 

Yours very truly, 

J. P. MORGAN & COMPANY, 

THE NATIONAL CITY BANK, 

THE GUARANTY TRUST COMPANY, 
LEE, HIGGINSON & COMPANY, 
KIDDER, PEABODY & COMPANY. 

The following circular bearing on the national currency of 
Russia, and showing the range of exchange since 1913, has 
been issued by the National City Bank: 


RUSSIA. 

National Currency.—According to the content of pure gold the rouble is 
equal to $0.5145673. The Russian State Bank in its official statement, 
dated May 14 1916, reports the gold reserve held in Russia (the rouble 
figured at $0.515) as $839,767 ,526; the gold held abroad, at $630,286,918; 
and the bank notes in circulation as $3,199,672,050. Russia thus has a 
reserve, inciuding the balance abroad, of over 45% against the State Bank’s 
circulation. 

At the present time, Russian exchange is quoted at about $0.3034. The 
following table shows the range of exchange from 1913 to date: 


Low. High. 
Ta a ics ig scala os in ol doses ates oO 51% 5111-16 
WE Oe ES ici no gdddawinomunignomtenek whee 51 51% 
re IE os nc teats cnc misma begueme ope wail 42 51% 
BREDA richie bhi tek co oo nha cosadarag o wieder ecnin sieenaee oo ao heel 2934 44% 
TEE Se Bl ne ceca sk Gis ban ewecen eaete cies 29 5-16 32% 


Although the rouble has declined about 40% abroad, its purchasing 
power in Russia is more nearly holding its own, advances and decreases in 
prices of commodities being due chiefly to changes in supply and demand. 

The transformation of what is normally a substantial credit trade balance 
into an enormous debit balance (together with the stopping of gold ship- 
ments from Russia, the closing of the international trade in securities, 
heavy purchases by the Government abroad and the paralysis of exports) 
is the chief cause of the present depreciation of rouble exchange. 

Market for Russian Securities.—The market for Russian loans during 
the war has been fairly stable, the depreciation in prices not being materi- 
ally larger than that of such first-class funds as English Consols and French 
Rentes. Taking as an example two typical Russian securities dealt in on 
the London Stock Exchange, we find that the 5% Loan of 1822, sold on 
May 24 1916 at 95%, to net 5.30%, and the 4% Series 1, Consolidated 
Railroad Loan, sold June 1 1916 at 68%, to net 5.8%, whereas in 1914, the 
average price for these securities was respectively 120%, to net 4.2%, and 
8434, to net 4.7%. 








PAUL M. WARBURG ON THE PROPOSED AMEND- 
MENTS TO FEDERAL RESERVE LAW. 

Paul M. Warburg of the Federal Reserve Board was 
one of the chief speakers at the annual convention last week 
of the New York State Bankers’ Association at Atlantic 
City. Mr. Warburg addressed the bankers at Friday’s 
session, and his discourse, which was on “The Federal 
Reserve System and the Banks,’”’ dealt partly with the 
pending amendments to the Federal Reserve Act. He 
chided the State banks because of their action in holding 
aloof from the Federal system, and had a word to say about 


the furore over the par collection plan of the Reserve Board. 
On the latter point he said: 


I am particularly anxious to speak to you about the broader and more 
fundamentai questions involved, for there is an indefinite feeling of ap- 
prehension in my mind that at this time we may be losing the big point 
of view of financial statesmanship, and that petty and technical ques- 
tions may be claiming perhaps, too much of our consideration. 

While in South America, I had an opportunity to get a bird's eye view 
of the operation of the Federal Reserve system. With the keenest en- 
joyment and pride I saw our system hitting its mark many thousands of 
miles away, and became deeply impressed that we are now firm!'v estab- 
lishing ourselves as a great financial power in the world’s market. Upon 
my return, I felt a very chilling change of atmosphere, when I met American 
bankers appearing to hold the view that the future of our great monetary 
and banking system depends upon the question whether or not—a country 
bank might charge exchange of one-tenth of 1% when remitting for checks 
drawn on itself. 


The banking system of the world power can not possibly be constructed 
upon so small a foundation. 


Some further extracts from Mr. Warburg’s address, which 
was of considerable length, follow: 


One of the most tangible results of the operation of the Federal Reserve 
system is the establishment and growth of the American bankers’ acceptance 
business. In addressing a group of bankers, it is unnecessary to dwell at 
length upon the fundamental importance of this development for the gen- 
eral safety of our banking system. We have now a substantial market for 
bankers’ acceptances to which all member banks will look for the invest- 
ment of some of their idle means and in which at any time they may re- 
convert these holdings into liquid funds. 

The more important this}market grows, the stronger will be the position 
of the Federal Reserve banks, for the greater or lesser volume of purchases 
of such acceptances will offer one of the Federal Reserve banks’ most ef- 
fective means of exercising a wholesome influence upon the fluctuations of 
interest rates. As normal conditions are re-established in the world, this 
acceptance market willabecome an important factor in protecting our. ex- 
change position with foreign countries, and, incidentally, our gold hold- 
ngs. It has taken some time_to develop this market, but I am confident 





that from now on its growth will be rapid. One of the obstacles that mad® 
the start difficult was found in the fact that many acceptances, which are 
made for the purpose of financing importations and exportations, have to 
be drawn and sold in foreign countries. In order to make them negotiable 
in those countries as a popular and current means of exchange, it was first 
necessary to find banks there which would be willing to purchase them freely 
whenever offered. It is unnecessary to say that European banks operating 
in these foreign fields were not over-anxious to see American bankers enter 
a business which they themselves monopolized up to the beginning of this 
war. Itis only since our own banks went out into foreign lands and estab- 
lished their own branches that the necessary foreign market for American 
acceptances has been developed. The establishment of foreign branches 
of American banks has been a most important step in advance, and without 
it our acceptance system could not have progressed as far as it has to-day. 
The advent of these American branches forced the other banks to modify 
their resistance and to compete for our bills, which, up to that time, they 
had tried to disregard. It is to be hoped that other American banks will 
soon follow in establishing themselves in foreign countries. As you know, 
the Federal Reserve Board has recommended an amendment to the Act 
to enable national banks, singly or jointly, to hold stock in foreign banks 
organized ‘‘principally to do business in foreign countries.’ One bill has 
already passed the House, and another has been reported favorably by the 
Senate Committee on Banking and Currency. The Board hopes that a 
satisfactory bill will be agreed upon by both houses in the very near future. 


FOREIGN ACCEPTANCE CREDITS DEPRECIATED. 

It is a strange fact, however, that many of our business men, who enjoy 
the reputation of being keen and progressive, are actually wasting their 
funds by still using foreign acceptance credits instead of American. At 
Rio I found, to my surprise, that the majority of American coffee importers 
were still using letters of credit in sterling, for which they were paying a 
discount rate of about 434 %, as against the American discount rate of 2%. 
Moreover, in doing so, they were often paying two commissions, one to the 
the foreign banker who issues and one to the American banker who opens 
the credit, instead of paying a single commission to the American banker. 

It is true that the wool and hide business done by New England with the 
Argentine is to-day financed by dollar acceptances drawn on Boston and 
New York, and that the Oriental trade has begun to use dollar bills, but 
it is surprising that so large a number of New York importers are still cling- 
ing to their old pound sterling acceptance arrangements. 

Let me venture to urge most earaestly that our bankers canvass their lists 
of importing and exporting firms and point out to them the folly of not using 
American banking facilities. Since my return I have tried to see personally 
some of these large importing firms and explain to them the anomaly of 
their action. I believe, however, that an association like yours is par- 
ticularly well adapted for carrying on a campaign of education of this 
kind. 

While our foreign competitors, with few noteworthy exceptions, are 
still trying to keep our dollar acceptances in obscurity, our machinery is 
now firmly organized. There are now local banks almost everywhere 
abroad willing to buy American drafts going forward for acceptance and to 
deal in dollar exchange on practically the same narrow margin which 
prevails in dealings in sterling, marks or francs, and the Federal Reserve 
banks are willing, whenever desired, to do their share by quoting favor- 
able “‘forward discouht rates’ to assure the rate of discount pending the 
time of transit. This new feature of American banking, which is to be 
one of the roots of our strength and, at the same time, a new source of 
profitable and sound banking, ought to be developed energetically by both 
our bankers and our business men. 


RESULTS OF CENTRAL AND SOUTH AMERICAN CONFERENCE. 

In this connection it may not be amiss to give you a short account of the 
conference of the International High Commission at Buenos Aires. 

In our deliberations, the question of banking was given particular 
attention, and I am happy to report that the general tendency at the 
conference was to do everything possible to foster trade relations between 
the United States and her neighbors to the South, and mutually to open 
the doors wide to one another’s banks. 

It would lead too far to enumerate all the topics discussed by the con- 
ference. I should not omit, however, to mention that a resolution was 
passed recommending that all the republics of North, Central and South 
America adopt a uniform standard of money of account on the basis of a 
gold coin 9-10 fine and weighing 0.33437 gramme. This unit, which might 
be called the Pan-American franc, though nearly the value of the European 
franc, is not its exact equai, but is precisely one-fifth of the United States 
gold dollar. Delegates to the conference had suggested making the gold 
dollar of the United States the unit for all American countries, but against 
this it was pointed out that the dollar would be too large a denomination 
for many of the Southern republics, where small coins circulate, and 
where, it was feared, the larger unit of money of account would bring 
about an increased cost of living. Moreover, the United States gold 
dollar could not be divided into subsidiary coins small enough to comply 
with the known demands of many of these countries. It was thought, 
therefore, that a unit of the approximate size of the franc would be better 
adapted to the needs of these countries, but, by adopting as the standard 
unit the exact one-fifth of the United States dollar, the foundation will have 
been laid for a Pan-American union of coins which, sooner or later, may 
become of great importance. If this plan should be carried into actua 
effect, the Pan-American 20-franc piece could ultimately circulate with us 
as a $4 gold piece and our $5 gold piece could circulate as a 25-franc piece in 
South or Central American countries. A unity of standards of this kind 
will, of course, have great advantages in facilitating trade between nations. 
Amongst republics having actually introduced a gold currency on this 
basis it might ultimately lead to an understanding for the establishment 
of international gold trust or clearing funds, having for their object the 
elimination of the costs and risks caused by our present wasteful method 


of shipping and remelting gold coins. A plan on these broad lines, sub- 


mitted by the American delegates, was recommended by the conference for 
closer study to all governments concerned. 


A PAN-AMERICAN MONETARY UNION. 

A Pan-American monetary union now appears a more natural basis for 
the future monetary systems of American republics than a Latin union 
based upon an agreement with France, Italy, Switzerland and Belgium. 

Our friends in South America consider the creation of our Federal Reserve 
System as one of our greatest achievements, and their willingness to rely 
upon our ability to provide—to a certain extent at least—such financial aid 
as Europe gave them in the past is predicated upon tie confidence that 
our new system inspires. Some of these republics are carefully studying 
this system with a view to establishing, at the proper time, a similar banking 
machinery. In view of the fact that several of these countries are federa- 
tions like the United States and cover tremendous areas of territory, it is 
evident that certain features of our system would be particularly well 
adapted to their needs : 

It is well within the bounds of this address to mention that the British, 
French and German banks for generations have been entirely free to go 
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into foreign countries to open branches or acquire foreign banks and to 
do everything and anything to further their banking trade. On the other 
hand, our national banks, until the passage of the Federal Reserve Act, 
were forbidden by law to enter these fields or to accept drafts for importa- 
tions or exportations or to exercise many other functions necessary to 
develop foreign banking and foreign commerce. It is a relief to feel that 
at least the time has come when a clear recognition of our country’s bank- 
ing needs is asserting itself and when most of these old shackles have been 
removed. Whatever obstacle remains we may confidently hope to see 
gradually eliminated. 

. Some amendments along these lines are at present under consideration 
by Congress, and have already been favorably reported. 


THE FEDERAL RESERVE BOARD'S PROPOSED AMENDMENTS. 


The Board has recommended that Congress permit member banks to 
give their acceptances not only for the financing of transactions involving 
importations and exportations, but also, to a limited degree and under the 
supervision of the Federal Reserve Board, for bankers’ clean three months’ 
drafts, such as are required in foreign countries for remittances abroad. 
As most of you know, in South America, such remittances to foreign lands 
are generally not made by checks but by three months’ drafts, and it is 
necessary that national banks be permitted to accept for this kind of 
foreign exchange transaction, if the dollar bill is to be used as freely in 
foreign lands as is the sterling, the franc, and the mark exchange. 

Turning to amendments touching domestic operations, we have recom- 
mended that national banks be permitted to accept drafts or bills growing 
out of the transactions involving the domestic shipment of goods, pro- 
vided shipping documents are attached at the time of acceptance, and 
drafts and bills which are secured by warehouse or similar reczipts covering 
readily marketable staples, or by the pledge of goods actually sold. We 
feel confident, that by enlarging the powers of national banks to accept 
n this manner we shall open for our member banks a new and profitable 
field of operation, and incidentally the free development of this kind of 
bankers’ domestic acceptance will soon be an important factor in equal- 
izing interest rates in the various parts of the country and will be of great 
benefit in this respect alike to producer and consumer. 

We have also proposed an amendment authorizing any national bank, 
located in a city of more than 100,000 inhabitants and possessing a capital 
and surplus of $1,000,000 or more, to establish branches within the cor- 
porate limits of its city, and authorizing any national bank located in any 
other place, with the approval of the Federal Reserve Board, to establish 
branches within the limits of its county or within a radius of 25 miles of 
its banking house, irrespective of county lines. In recommending the 
county line for branches, the Board was moved by the thought that it 
might be found convenient for several small banks doing business in the 
same‘county to combine into one larger bank, thereby reducing the overhead 
charges and making the deposits of one part of the county available for 
the demands in another. 1t is the hope of the Board that in some districts, 
through such co-operation, it will be possible to reduce the exorbitant 
interest rates which, in some instances, have been charged by small country 
banks. The Senate committse has stipulated that, for the beginning at 
least, the number of branches of a national bank shall be restricted to ten. 

We have further recommended to Congress that any national bank, 
not situated in a central reserve city, be permitted, within the same limits 
now existing for loans on farm lands, to make advances maturing in not 
over One year on improved real estate located anywhere within a radius 
of one hundred miles of its place of business. While the Board does not 
favor the idea of having national banks make heavy investments in mort- 
gages, it was felt that they should not be precluded from taking, within 
— reasonable limits, first mortgages as collateral security for their 

oans. 

These are the additional powers that we have recommended to be given 
to national banks. As to the Federal Reserve Banks, we have suggested 
that Congress permit them te make advances to their member banks on 
the latters’ own notes secured by eligible paper, such loans to be for periods 
not exceeding fifteen days. This has been done with a view to enabling 
Federal Reserve Banks to accommodate members who, in the check clearing 
or otherwise, might be short in their balances and wish to have short 
advances at moderate rates. We believe that this power, if granted to 
Federal Reserve Banks, will greatly increase their ability to take care, 
in a simple and effective manner, of the requirements of their members, 
and particularly of country banks. 

We have further recommended that Congress permit Federal Reserve 
Banks to issue Federal Reserve notes, not only against commercial paper, 
but also against the deposit of gold. This amendment, if granted, would 
greatly strengthen the lending power and the note issuing power of Federal 
Reserve Banks. It is the same.method that has always been followed in 
Europe by the Banque de France, the Reichsbank, the Bank of the Neth- 
erlands, the Bank of Italy and mary other government banks. These 
institutions are enabled, through their note issue, to assemble a large 
part of the gold of the country in a central reservoir. With us, up to 
the present time, this accumulation of gold has taken place to only a 
moderate extent and has not benefited the Federal Reserve Banks to the 
fullest possible degree. If the amendment were to be passed, the gold, 
instead of being segregated with the Federal Reserve Agent, would re- 
main an asset of the Federal Reserve Bank, and, on the other hand, the 
notes issued against it, instead of being, as at present, technically re- 
deemed, would remain the liability of the Federal Reserve Bank. 

In case the amendment should pass, it is hoped that the Federal Reserve 
Banks may count upon the cooperation of their members in order to facili- 
tate this substitution of Federal Reserve notes for gold certificates at 
present carried in the pockets of the people in the old-fashioned and un- 
economic manner. As in modern European céuntries, the gold should 
accumulate in the Federal Reserve Banks and the people should use in- 
stead the Federal Reserve notes. The amendment would be am important 
step in the ultimate simplification and consolidation of our circulation. 

These are the principal amendments recommended by the Board at this 
time. You will notice, gentlemen, that they move in two directions. 
The one is an increase of the Reserve Bank’s general strength and lending 
power and an enlargement of their scope of usefulness in dealing with their 
“members; the other is the removal of limitations heretofore placed upon 
the operations of national banks. The Board feels keenly that, as a matter 
of equity, national banks should be placed on a parity with State banks 
and trust companies, wherever this can be done consistently with safety 
and conservative banking principles. But I wish to make it clear that 
the Board has recommended, and will recommend, only such measures as 
will eliminate old-fashioned or unwise restrictions such as should be re- 
moved under any circumstances, irrespective of whether or not the State 
banks exercise greater or lesser powers. The Board would never recom- 
mend granting national banks any powers or privileges which are contrary 

to good banking principles. It is to the interest of both State institutions 
and national banks that banking standards should be raised wherever prac- 
ticable and not that they should be lowered. Between the national and 
State banking systems, there must not be any competition to secure more 
members by a lowering of banking standards. The whole country would 


suffer if this took place. It would be the height of folly if States were to 
lower their requirements for no other reason than to underbid the require- 
ments of national banks. To a certain degree this has been done—where 
State governments lowered the reserve requirements for their banking in- 
stitutions because the Federal Reserve Act lowered the reserve require- 
ments for national banks. The lowering of the reserve requirements for 
national banks was predicated, however, upon their joining the Federal 
Reserve System, subscribing to the stock and putting some part of their 
reserves into the joint insurance fund, and being bound ultimately to 
abandon the method of pyramiding reserves and to keep them instead 
either entirely in metallic form or with the Federal Reserve Banks. The 
reserves of State institutions, on the other hand, were lowered without 
their being required to join the system, make any such contribution, or 
discontinue pyramiding reserves. Moreover, lower reserve requirements 
are justified for member banks because they may have direct recourse to 
the rediscount facilities of the reserve system, but non-member banks have 
no such direct access. 

I wish I could adequately impress upon the minds of all our bankers 
that there is no such thing as doing anything for the Federal Reserve 
System. Whatever the member banks do, and whatever the State banks 
do, they do for themselves and for the country. The Federal Reserve 
System, as such, is not a self-seeking and profit-making organization. It 
belongs to the entire country. It is there for the benefit of everybody; 
for the greater security of the banks, and, through the banks, for the se- 
curity of the people. If you strengthen the Federal Reserve System, you 
strengthen yourselyes. If you raise the standard of banking, it is for your 
own benefit—not for the benefit of the Federal Reserve Banks, or least of 
all, for that of the Federal Reserve Board. 


THE PYRAMIDING OF RESERVES. 


The Federal Reserve System and all it means is felt as an opposing 
factor where it comes into conflict with bad banking practices. It is 
true that the law has for one of its objects the removal of certain habits 
which have crept into the old banking system, but it is equally true that, 
by removing them, financial catastrophes such as used to befall our country 
with uncanny regularity, are to be avoided in the future. 

Let us consider, as the strongest case in point, the pyramiding of re~- 
serves. I wish it had been possible to stamp out this evil within a short 
time after the opening of the Federal Reserve System. As it is, many 
of the smailer banks are still in the condition of a patient who knows that 
he must undergo an operation in order to be fully cured, but whose mind 
every now and then rebels at the thought, and who continually relapses 
into arguing with himself that, after all, he might possibly prefer to con- 
tinue to live with his disease and take his chances of the certain recurrence 
of acute convulsions and intense suffering rather than to have the operation 
performed. The country, however, has decided that the operation is 
necessary for our future safety and growth, and the vast majority of our 
bankers are in full accord that it is the wisest thing todo. The pyramid- 
ing of reserves will thus end on November 16 1917. But, as I said, I 
wish the operation had already been performed. 

At present our national banks apparently have excess reserves approach- 
ing one billion dollars. Of these, a substantial proportion represents 
items in transit between the depositing and the depository banks; the 
balance, excepting about $100,000,000 excess cash in vault held by aly 
national banks outside of New York, is kept entirely in central reserve 
cities, the bulk being in the City of New York. There it is on deposit— 
drawing interest at the rate of 2%—and loaned out on stock exchange 
and other collateral, or invested in commercial paper, except as to the 
required reserve of 18% and the small total excess reserve of about fifty 
miilion dollars. This is a reduction of excess cash reserves in New York 
of about $100,000,000 since January 22. 

If Farmer Jones deposits $1,000 in a bank of Elk River, Minnesota, and 
this bank should in turn deposit this amount in a bank at Minneapolis 
and the Minneapolis bank in turn deposit it in New York at 2% interest, 
and New York invest this money in a piece of commercial paper at 3% 
interest, it is a most extraordinary and unique method to permit Eitk 
River and Minneapoiis to count these deposits as reserves, while if the 
bank of Elk River had itself bought the piece of paper it would have carried 
it as a loan and all the rest of the structure of reserve bank deposits and 
reserves wouldjfhave been wiped out. 

In other words, in the final analysis, if we consider the system as a 
unit, there is not an excess reserve of one biliion but only about $150,000,000; 
the balance is invested to-day in the ‘float,’ representing uncollected 
items in transit, commercial paper, stock exchange loans and securities. 
If we study the changes in the condition of the New York Clearing House 
national banks which have occurred between October 31 1914 and May 1 
1916, we find the following increases estimated at: 


Oct. 31 1914. May 11 1916. 
Collateral loans.........-.-.-. $547,000,000-to $954,000,000 or $407,000,000 Inc. 
Investments in securities_... 106,000,000to 280,000,000 0r 174,000,000 Inc 


Unsecured loans, which in- 


clude commercial paper... 406,000,000 to 667,000,000 or 261,000,000 Inc, 


fe, SGN CONROE OF, 5. an nen eriptess etintiiianinn igniniindininiemiinn ns debian dil $842 000,000 
During that period deposits 
increased from.....-....- $1,200,000,000 to $2,100,000,000 or $900,000,000 Ine. 


In addition, collateral loans and holdings of securities of New York non- 
member trust companies increased by about half a billion since the end 
of 1914. 

These are phenomenal increases and we might well ask ourselves whether 
or not we may take it as a certainty that so extraordinary a growth will 
prove to have come to stay or whether a return of more nearly normal 
conditions will nat bring about a contraction. Wejshould well consider 
this question, because an increase of 90% in securities and collateral loans;— 
that is, an increase of over $1,000,000,000 in New York City Clearing 
House institutions—might well suggest a policy of liquidation rather than 
one of further expansion. Our national bank cash reserves in Central Re- 
serve cities (including balances with Federal Reserve Banks, figured at 
100%) were, as of March 7, 22.88%; in Reserve cities, 11.53%, and in 
country banks, 9.80%*. Notwithstanding that the aggregate cash held 


*If we figured these balances at 70%, being the present cash reserve 
condition, and the actual metallic reserve, and added to cash in vault the 
metallic cover maintained against reserve agents’ balances, the present cash 
cover would show as follows: Central Reserve, 20.51%; Reserve eities, 
13.66%, and country banks, 11.83%. 
by all national banks increased from May 1915 to March 1916 by over 
$100,000,000 in Central Reserve cities, we are today materially below the 
old cash reserve requirements, and if a situation like the present had existed 
during any ante-Federal Reserve System period, we should have con- 
sidered it a cause for alarm. ‘Thanks to the creation of our new banking 
system, we are now dealing with completely changed conditions, and the 
spectre of the end of the lending power of the banks would not mean a 
panic as in the past because of the reserve lending power of the Federal 











Reserve Banks and the confidence created by their existence. But, gentle- 
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men, that must not lead us into the illusion that this billion of so-called 
excess reserves may be considered as a basis for a loan expansion of four 
billion dollars or more, as appears to be the general belief. Theoretically 
there is the foundation for so large an expansion as long as we adhere to 
the old custom of counting bank balances with Reserve agents and uncol- 
lected items in transit as reserve, yet, in the last analysis, it is the metallic 
cover—not the redeposited and actually invested reserves—which must be 
considered in dealing with this question of expansion of loans, The excess 
of our metallic reserve, plus the free gold of the Federal Reserve Banks, constitute 
the basis of the reserve lending power of our couniry. 

We are at present in a condition of extraordinary strength. We have 
bought back our own securities and made foreign loans to an aggregate 
amount far in excess of $2,000,000,000. Our financial position for the 
future has thus been greatly fortified. Bui the process of absorption of our 
securities returning from abroad should be conducied on such basis and scope 
as to turn the individual depositor inio an investor so as to free our gold re- 
serves rather than increase our loans on an enlarged floating supply of securities. 

We must not forget for a moment that not even the most experienced 
can foretell what demands may be made upon us in the future. At the end 
of the war our opportunities will be gigantic, but ultimately they will be 
limited by the extent to which we are able to control our gold. There can- 
not be any doubt that the demand for gold at that time will be very keen 
and determined. Wise statemanship, to my mind, therefore, would indi- 
cate that everything should be done by the Federal Reserve System and 
by all the banks that are interested in our strength to watch carefully fur- 
ther expansion at this time and to accumulate the floating gold supply in 
the hands ef the Federal Reserve Banks so as to enable them, when the 
time comes, if necessary, to spare large amounts without thereby crippling 
their lending power. We are in a period of wide-spread prosperity at this 
time and it must be our serious concern not to weaken its solid foundation. 
The ease of this summer might well be used to strengthen and prepare 
ourselves for the large problems that may be in store for us. 


THE GOLD HOLDINGS IN RELATION TO NOTE ISSUES. 

If we want more than a strong instrument of defense and protection, 
if we desire—as we are entitled to—that the Federal Reserve System be 
the foundation of a banking structure contributing its full sharein rebuilding 
the world and at the same time assisting our own country to meet all the 
new demands, whether domestic or foreign, that the future may make 
upon it, then we must do all we can to preserve its strength and to broaden 
its foundation by further perfecting methods of systematically accumu- 
lating and economically using our vast treasure of gold. Too large a 
proportion of this gold still remains wastefuliy scattered and decentralized. 

The gold stock of this country is estimated at $2,320,000,000. Of this 
amount, only $335,000,000 is held in the vaults of the Federal Reserve 
Banks and about $180,000,000 is in the hands of the Federal Reserve 
Agents. The national banks and State institutions hold about $800,- 
000,000, and there is estimated to be in actual circulation about $870,000,- 
000. If we deduct from the $335,000,000 held by all Federal Reserve 
Banks a minimum reserve of only 40%, that would leave as their free 
gold about $200,000,000. This is an invaluable item of strength as a 
basis for a note issue of $560,000,000 in case additional currency should 
be demanded by our people; and the Board, by permitting the reduction 
of the 40% gold reserve, could, in case of emergency, sanction the issue 
of even larger amounts. When, however, it comes to exporiations of 
gold you can readily see that the $180,000,000 now accumulated with the 
Federal Reserve Agents would serve as a very welcome additional pro- 
tection. For we have learned, gentlemen, that this is a period of econ- 
omic history, where balances between nations are not dealt with in millions, 
but in hundreds of millions. 

Think of the strength that our system might possess if we carried into 
effect the policies pursued by the Banque de France, the Reichsbank or 
other powerful central banks, and if, for a substantial part of the $870,- 
000,060 of actual gold circulation, there were substituted our Federal 
Reserve notes, and if national and State banks kept in their vaults only 
what they needed for till money and deposited with the Federal Reserve 
Banks the.rest of their idle gold. 

We talk of preparedness as the need of the hour. If we contemplate 
what European nations have done, before and during the war, to strengthen 
their grip on their gold, and compare it with our own efforts, we find that 
our financial preparedness is just in its first stages. The amendment 
recommended by the Board should prove an important step in advance 
in this direction. 

In view of the statement made by some of our critics that this substi- 
tution of Federal Reserve notes for gold certificates means inflation, it 
might be timely to point out that, by a simple substitution of one note for 
the other, there is, of course, no increase in the volume of circulation 
whatsoever. It is merely a change in the form of circulation. As a matter 
of fact, we find that the operation of all Federal Reserve Banks for a period 
of one and a half years has caused a net increase in the circulation medium 
of the country, by the issue of Federal Reserve notes and Federal Reserve 
Bank notes, of less than $10,000,000. On the other hand, the national 
bank circulation has decreased during the period November 2 1914 to 
June 1 1916 by $53,000,000, exclusive of the redemption of the approx- 

imately $385,000,000 of emergency currency issued under the so-called 
Aldrich-Vreeland Act. While it is evident, therefore, that the .Federal 
Reserve System has not increased the volume of circulation, the process 
of substituting, as a means of circulation, the Federai Reserve note for 
the gold certificate has the most important effect of strengthening the 
potential lending and note issuing power of Federal Reserve Banks in case 
of need. To refuse this larger power of protection for fear that it might 
be misused would be paramount to refusing to give a modern revolver 
to a pliceman for fear that he might shoot at the wrong man and at the 
wrong time. 

But, let me ask you, gentlemen, is this the proper time for country bank- 
ers to urge us to recommend to Congress the further reduction of their 
reserve requirements or to recommend that they be granted permission to 
continue to hold a certain percentage of their reserves with their central 
or reserve city correspondents? 

Some day, no doubt, it will be proper to reduce reserve requirements 
but that can only be brought about by a systematic strengthening of the 
central reservoirs. The stronger the Federal Reserve banks, the easier 
the access to their resources by sale of liquid paper, the less will become the 
necessity for member banks to maintain in their own vaults, as a legal re- 
quirement, large segregated gold holdings. 

Steps in this direction are, first, the substitution of Federal Reserve notes 
for the gold circulation in the pockets of the people; second, the maintenance 
with Federal Reserve banks of larger member banks’ balances, created by 
depositing part of the ‘‘optional’’ now kept in vault by member banks, and 
finally, the increase of the number of depositors to be secured through the 
entrace of the State institutions into our system. 

TRUST COMPANIES AND STATE BANKS SHOULD ASSUME 
THEIR SHARE OF RESPONSIBILITY. 

I want to compliment our large member trust companies and State banks 

upon the broad point of view which guided them when entering the system ; 





but I might at the same time ask their powerful sister institutions how, un- 
der present conditions, they can justify themselvse in staying out of the 
system and in throwing the entire responsibility and burden upon the 
shoulders of the national banks and those few trust companies and State 
banks that have become members? They do not contribute their fair 
share of gold to the general reserve fund of the nation, nor do they provide 
their share of the capital of the Federal Reserve Banks. Indeed, not only 
do they fail to contribute their share of strength to the system, but uncon- 
sciously, perhaps, they become forces that make for the direct weakening 
of its efficiency. 

Do the large trust companies and State banks claim that pyramiding 
of reserves is sound? Would they prefer to see our ancient system perpet= 
uated and the reforms contemplated by the Federal Reserve Act abandoned, 
so as to make room again for the good old conditions of 1893 and 1907? 
Unless they are willing to subscribe to that doctrine, how can these large 
banking institutions, some located in central reserve cities, justify them- 
selves in considering as reserve, after the manner of the country banks, 
their interest-bearing deposits with other banks? 

If a call loan on the Stock Exchange made by a trust company is not a 


‘reserve but a loan, is it sound banking to call a reserve deposit made by a 


trust company in a national bank a reserve, when 82% of it is loan on call 
on the Stock Exchange? Still, it is just through these deposits that, in 
emergencies, the trust companies will lean on the national banks and the 
national banks, in turn, will fall back on the Federal Reserve System. 
The net result is that the trust companies, in building up their business 
structure, must rely to-day on the greater assurance provided by the Fed- 
eral Reserve System, though permitting the member banks to carry the 
entire burden of its support. Our small country banks will have to stop 
pyramidiag of reserves; do the large trust companies and State banks plan 
to continue this practice? 

What is it that powerful and prominent institutions (some of which, in 
their foreign and acceptance business, derive the greatest possible advantage 
from the discount market and the general prestige of the Federal Reserve 
System) may say in justification of such attitude? 

At first they feared that, by entering the system they might lose some of 
their present powers and privileges. But the Board has made regulations 
permitting them to continue to exercise practically all legitimate banking 
functions enjoyed by them in the past. 

Some of the State institutions have raised the point that, by joining the 
Federal Reserve System, they would be called upon to make investments 
in the stock of the Federal Reserve Banks upon which, in the case of most 
of the Federal Reserve Banks, no return has as yet been paid. 

But, gentlemen, while for many reasons some of us would favor an amend- 
ment permitting a Federal Reserve Bank to pay back a portion of the capi- 
tal paid in (leaving the liability upon the subscribed but unpaid capital 
otherwise unchanged) , provided the member would in turn agree to increase 
its required reserve balance by a certain proportion of its optional balance, 
this question in itself cannot possibly be of sufficient importance to keep 
any strong State institution out of the system. These dividends are 
cumulative, and anybody having a moderate degree of foresight can readily 
appreciate that sooner or later, the back dividends will all be paid. Even 
at the present low rate of return of 2.4%, secured by Federal Reserve Banks 
from their investments, they would have to employ only an additional sum 
of less than $50,000,000 for the eatire system to earn the full six per cent 
on the stock at present paid in. When the final installment of reserves 
has been transferred and with the return of more nearly normal rates of 
jnterest, there will not be the least difficulty for these banks to earn their 
dividends without investing a larger proportion of their resources than would 
be consistent with safety and conservatism. 


THE NEW CLEARING SYSTEM. 


We think our new clearing plan is fair and equitable, free from unsound 
principles and bound to become a very effective instrument for the general 
good. It offers to take from you at par all your checks on any member 
bank of the entire United States, and certain State banks in addition, and 
will refund you any actual expense that you may incur in case you have 
to remit currency. All it asks of you in return is that you remit without 
charge to your Federal Reserve Bank in payment of checks drawn on your- 
self. But even if we did not believe that, by the service we render and by 
relieving you of the necessity of maintaining bank balances all over the 
country, we shall compensate you for what you think will be your loss, 
we have to hold to the view that you must pay the price—whatever your 
little share may be—for the larger benefit of all. . 

The new system brings new opportunities; as an illustration, let me re- 
mind the country banker that his exchange loss will appear to him very 
unimportant if he will adopt the habit of paying for his deposits a fluctuating 
rate of interest, which should always remain a certain percentage below 
the ninety day discount rate of his Federal Reserve Bank. The unreason- 
able rates paid for deposit money are a serious menace to the safety of our 
banking system and the economic development of our country. 

And, with this same spirit, and even with greater emphasis, we must 
say to the State banks and trust companies: 

At this momentous period of its financial history, the country is entitled 
to have its banking system attain its maximum strength. Irrespective of 
burdens involved—imaginary or real—it is the duty especially of these large 
State institutions to come in promptly and contribute their share, making 
whatever suggestions they think helpful as friends and members rather 
than as critics from the outside. 


NO DISCRIMINATION AGAINST NON-MEMBER BANKS, BUT 
THE LATTER MAY SOON REALIZE THEIR DISABILITY. 


A great deal of pressure has been brought to bear upon the Federal 
Reserve Board, particularly during the early stages of the development of 
American bankers’ acceptances, to cause discrimination against the accepe- 
ances of non-member banks. So far the Board has been disinclined to 
favor such a policy, as it was thought to be in the general interest of the 
country to give encouragement to the freest and fullest development of 
this acceptance business, which is of the greatest benefit to the trade of 
our country. The Board thought further that time should be given to the 
State banks and trust companies to acquaint themselves fully with the 
policies to be pursued both in dealing with State institutions in general and 
the acceptance business in particular. Nor does the collection plan just 
approved by the Federal Reserve Board contain any element of discrimi- 
nation against non-member State banks collecting at par, without cost, 
their out of town checks through member banks of the System. The 
Board believes, however, that the time has now come for these large in- 
stitutions to recognize their duty to join the System. It will not be long 
before the banks that stay out of the System will become conscious of the 
fact that member banks will command the greater confidence, and there is 
no doubt that the public will begin to resent having its interests sacrificed 
for the benefit of institutions unwilling to join the general protective system, 
and that before long their resentment will have to be heeded. 

Before closing, I should like to make it clear that, though speaking to 
the New York State Bankers’ Association, whatever I have said is meant 
to apply to the State institutions of the entire country. I should not wish 
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to give the impression that I am particularly critical of the New York 
institutions. Quite the contrary, I am very glad to have this opportunity 
of testifying publicly to the spirit of good citizenship that you have mani- 
fested in every phase of the development of the System from the very first 
beginnings—when we were dealing with the gold and cotton funds in the 
fall of 1914. In the negotiations, resulting in the creation of these two 
funds, there asserted itself for the first time in our financial history a broad 
national spirit uniting in a work of patriotic cooperation national banks, 
State banks and trust companies of every section of the country. That 
was the first effect of the coming of the Federal Reserve System, the physical 
organization of which at that time had not even been completed. It is 
this same spirit, this larger conception of banking functions and ideals, 
that will ultimately lead into the Federal Reserve System all elements 
worth having—that is, all elements of financial and moral strength. 








PRESIDENT WILSON ANEW ON MILITARISM AND 
PREPAREDNESS. 

In an address at the graduation exercises at the West 
Point Military Academy on the 13th inst. President Wilson 
spoke anew on the subjects which have before figured in 
his recent speeches—preparedness, militarism and hyphen- 
ated Americans. Americanism, said the President, consists 
in utterly believing in the principles of America and putting 
them first as above anything that might by chance come into 
competition with it. ‘‘We ought to let it be known,” he 
continued, “‘that nobody who does not put America first 
can consort with us. But we ought to set them the example. 
We ought to set them the example by thinking American 
thoughts, by entertaining American purposes, and those 
thoughts and purposes will stand the test of example any- 
where in the world.’”” The President also remarked ‘‘that 
the chief thing that is holding many people back from en- 
thusiasm for what is called preparedness is the fear of mili- 
tarism.” ‘‘There is as yet in this country,”’ he added, ‘‘no 
taint of the spirit of militarism,’’ and he argued that ‘‘there 
is no danger of militarism if you are genuine Americans.” 


We quote parts of his speech as follows: 

You are not militarists because you are military. Militarism does not 
consist in the existence of an army, not even in the existence of a very great 
army. Militarismisaspirit. Itisa pointof view. Itisasystem. It is 
a purpose. The purpose of militarism is to use armies for aggression. 
The spirit of militarism is the opposite of the civilian spirit, the citizen 
spirit. In a country where militarism prevails the military man looks 
down upon the civilian, regards him as inferior , thinks of him as intended for 
his, the military man’s support and use; and just so long as America is 
America that spirit and point of view is impossible with us. 

You have read a great deal in the books about the pride of the old Roman 
citizen, who always felt like drawing himself to his full height when he 
said, ‘‘I am a Roman,”’ but as compared with the pride that must have risen 
to his heart, our pride has a new distinction, not the distinction of the mere 
imperial power of a great empire, not the distinction of being masters of the 
world, but the distinction of carrying certain lights for the world that the 
world has never so distinctly seen before, certain guiding lights of liberty 
and principle and justice. 

We have drawn our people, as you know, from all parts of the world, 
and we have been somewhat disturbed recently, gentlemen, because some 
of those—though I believe a very small number—whom we have drawn 
into our citizenship have not taken into their hearts the spirit of America 
and have loved other countries more than they loved the country of their 
adoption; and we have talked a great deal about Americanism. It ought 
to be a matter of pride with us to know what Americanism really consists in. 

Americanism consists in utterly believing in the princéples of America 
and putting them first as above anything that might by chance come into 
competition with it. And I, for my part believe that the American test is 
a spiritual test. If aman has to make excuses for what he has done as an 
American, I doubt his Americanism. He ought to know at every step o 
hisaction that the motive that lies behind what he does is a motive which no 
American need be ashamed of for a moment. Now, we ought to put this 
test to every man we know. We ought to let it be known that nobody 
who does not put America first can consort with us. 

But we ought to set them the example. We ought to set them the ex- 
ample by thinking American thoughts, by entertaining American purposes, 
and those thoughts and purposes will stand the test of example anywhere in 
the world, for they are intended for the betterment of mankind. 

So I have come to say these few words to you to-day, gentlemen, for a 
double purpose; first of all to express my personal good wishes to you in 
your graduation, and my personal interest in you, and second of all to 
remind you how we must all stand together in one spirit as lovers and 
servants of America. And that means something more than lovers and 
servants merely of the United States. You have heard of the Monroe 
Doctrine, gentlemen. You know that we are already spiritual partners 
with both continents of this hemisphere and that America means some- 
thing which is bigger even than the United States, and that we stand here 
with the glorious power of this country ready to swing it out into the field 
of action whenever liberty and independence and political integrity are 
threatened anywhere in the Western Hemisphere. And we are ready 
—nobody has authorized me to say this, but I am sure of it—we are ready 
to join with the other nations of the world in seeing that the kind of justice 
prevails anywhere that we believe in. 

So that you are graduating to-day, gentlemen, into a new distinction. 
Glory attaches to all these men whose names we love to recount, who have 
made the annals of the American Army dinstiguished. They played the 
part they were called upon to play with honor and with extraordinary 
character and success. I am congratulating you, not because you will be 
better than they, but because you will have a wider world of thought and 
conception to play your part in. I am an American, but I do not believe 
that any of us loves a blustering nationality, a nationality with a chip 
on its shoulder, a nationality with its elbows out and its swagger on. 

We love that quiet, self-respecting, unconquerable spirit which does not 
strike until it is necessary to strike, and then strikes to conquer. Never 
since I was a youngster have I been afraid of the noisy man. I have always 
been afraid of the still man. I have always been afraid of the quiet man 
T had a classmate at college who was most dangerous when he was most 
affable. When he was maddest, he seemed to have the sweetest temper in 
the world. He would approach you with a most ingratiating smile, and 
then you knew that every red corpuscle in his blood was up and shouting. 





If you work things off in your elbows you do not work them off in your 
mind; you do not work them off in your purposes. 

So my conception of America is a conception of infinite dignity, along 
with quiet, unquestionable power. I ask you, gentlemen, to join with 
me in that conception, and let us all in our several spheres be soldiers 
together to realize it. 








NOMINATION OF CHARLES E. HUGHES FOR PRESI- 
DENT—ATTITUDE OF ROOSEVELT. 


The nomination of Charles E. Hughes and Col. Theodore 
Roosevelt as President on the Republican and Progressive 
tickets respectively, was effected almost simultaneously 
at the convention of the two parties in Chicago last Saturday. 
Charles W. Fairbanks of Indiana is named as Vice-President 
on the ticket with Mr. Hughes, while John W. Parker 
of Louisiana is the Progressive nominee for Vice-President. 
The naming of Justice Hughes as the Republican candidate 
for President occurred at 12.47 p. m. on the 10th—just two 
minutes before Col. Roosevelt was chosen to head the Pro- 
gressive ticket. Three ballots were cast at the Republican 
convention for the Presidential candidate, the first two on 
Friday; on the first ballot Mr. Hughes polled 253% votes 
and Mr. Roosevelt 65 votes; on the second ballot Mr. 
Hughes had 32814 votes and Mr. Roosevelt 81 votes, while 
on the third ballot Mr. Hughes received 94914 votes out 
of 983 cast altogether. The votes for Mr. Roosevelt on the 
third ballot registered 1814. Justice Hughes signified his 
acceptance of the nomination in the following message 


addressed to the Convention at Chicago: 
Washington, D. C., June 10 1916. 
Mr. Chairman and Delegates: 

I have not desired the nomination. I have wished to remain on the 
bench. But in this critical period in our national history, I recognize” 
that it is your right to summon and that is my paramount duty to respond. 
You speak at a time of national exigency transcending merely partisan 
considerations. You voice the demand for a dominant, thorough-going 
Americanism, with firm, protective, upbuilding policies essential to our 
peace and security; and to that call, in this crisis, I cannot fail to answer 
with the pledge of all that is in ma to the service of our country. There- 
fore, I accept the nomination. 

I stand for the firm and unflinching maintenance of all the rights of. 
American citizens on land and sea. I neither*impugn motives nor under- 
estimate difficulties. But it is most regrettably true that in our foreign 
relations we have suffered incalculably from the weak and vacillating 
course which has been taken with regard to Mexico—a course lamentably 
wrong with regard to both our rights and our duties. We interfered 
without consistency, and while seeking to dictate when we were not con- 
cerned we utterly failed to appreciate and discharge our plain duty to our 
own citizens. 

At the outset of the administration the high responsibilities of our 
diplomatic intercourse with foreign nations were subordinated to a con- 
ception of partisan requirements, and we presented to the world a humil- 
iating spectacle of ineptitude. Belated efforts have not availed to recover 
the influence and prestige so unfortunately sacrificed, and brave words 
have been stripped of their force by indecision. 

I desire to see our diplomacy restored to its best standards and to have 
these advanced; to have no sacrifices of national interest to partisan 
expediencies; to have the first ability of the country always at its command 
here and abroad in diplomatic intercourse; to maintain firmly our rights 
under international law, insisting steadfastly upon all our rights as neutrals 
and fully performing our international obligations, and by the clear cor- 
rectness and justness of our position and our manifest ability and dis- 
position to sustain them to dignify our place among the nations. 

I stand for Americanism that knows no ulterior purpose; for a patriotism 
that is single and complete. Whether native or naturalized, of whatever 
race or creed, we have but one country and we do not for an instant tolerate 
any division of allegiance. 

I believe in making prompt provision to assure absolutely our national 
security. I believe in preparedness, not only entirely adequate for our 
defence with respect to numbers and equipment in both army and navy, 
but with all thoroughness, to the end that in each branch of the service 
there may be the utmost efficiency under the most competent adminis- 
trative heads. We are devoted to the ideals of honorable peace. We wish 
to promote all wise and practicable measures for the just settlement of 
international disputes. In view of our abiding ideals, there is no danger 
of militarism in this country. We have no policy of aggression, no lust 
for territory, no zeal for strife. It is in this spirit that we demand adequate 
provision for national defence, and we condemn the inexcusable neglect 
that has been shown in the matter of first national importance. We 
must have the strength which self-respect demands, the strength of an 
efficient nation ready for every emergency. 

Our preparation must be industrial and economic as well as military. 
Our severest tests will come after the war is over. We must make a fair 
and wise readjustment of the tariff, in accordance with sound protective 
principles to insure our economic independence and to maintain American 
standards of living. We must concerve the just interests of labor, realizing 
that in Wemocracy patriotism and national strength must be rooted in 
even-handed justice. In preventing, as we must, unjust discriminations 
and monopolistic practices, we must still be zealous to assure the founda- 
tions of honest business. Particularly should we seek the expansion of 
foreign trade. We must not throttle American enterprise here or abroad, 
but rather promote it and take pride in honorable achievements. 

We must take up the serious problems of transportation, of inter-state 
and foreign commerce, in a sensible and candid manner, and provide an 
enduring basis for prosperity by the intelligent use of the constitutional 
powers of Congress, so as adequately to protect the public on the one hand, 
and, on the other, to conserve the essential instrumentalities of progress. 

I stand for the principles of our civil service laws. In every department 
of government the highest efficiency must be insisted upon. For all 
laws and programmes are vain without efficient and impartial adminis- 
tration. 

I cannot within the limits of this statement speak upon all the subjects 
that will require attention. I can only say that I fully indorse the plat- 
form you have adopted. 


I deeply appreciate the responsibility you impose. I should have been 
giad to have that responsibility placed upon another. But I shall under- 
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take to meet it, grateful for the confidence you express. I sincerely trust 
that all former differences may be forgotten and that we may have united 
effort in a patriotic realization of our national need and opportunity. 

I have resigned my judicial office and I am ready to devote myself 
unreservedly to the campaign. 


CHARLES E. HUGHES. 


With his acceptance of the nomination, Mr. Hughes 
sent to President Wilson his resignation as Associate Justice 
of the Supreme Court, in the following letter: 


Washington, June 10 1916. 
To the President: 


I hereby resign the office of Associate Justice of the Supreme Court 
of the United States. 


I am, sir, respectly yours, 
CHARLES E. HUGHES. 
The President’s letter, accepting the resignation, was 


similarly brief, and followed immediately. We quote it 
below: 


Dear Mr. Justice Hughes: 


I am in receipt of your letter of resignation and feel constrained to 
yield to your desire. 


I, therefore, accept your resignation as Justice of the Supreme Court 
of the United States to take effect at once. 


Sincerely yours, 
WOODROW WILSON. 


Mr. Hughes was named as a Justice of the Supreme 
Court by President Taft in 1910; he was at that time Gov- 
ernor of the State of New York; while his consent to serve 
on the Supreme Bench to fill the vacancy caused by the 
death of David J. Brewer was received in April, he made it 
a condition that he would not be required to assume his 
judicial functions until the following October and that he 
might continue the governorship until that time. His 
term as Governor did not expire until December 31 1910. 


——¢—_—_ 


A conditional refusal of his nomination as President on 
the Progressive ticket was received from Col. Roosevelt 
when advised by the Convention of the placing of his name 
at the head of the ticket. His message to the Progressive 
Convention was as follows: 
To the Progressive Convention: 

I am very grateful for the honor you confer upon me by nominating 
me as President. I cannot accept it at this time. I do not know the 
attitude of the candidate of the Republican Party toward the vital ques- 
tions of the day. Therefore, if you desire an immediate decision, I must 
decline the nomination. But if you prefer it, I suggest that my conditional 
refusal to run be placed in the hands of the Progressive National Com- 
mittee. ; 

If Mr. Hughes’ statements, when he makes them, shall satisfy the 
committee that it is for the interest of the country that he be elected, they 
can act accordingly and treat my refusal as definitely accepted. If they 
are not satisfied they can so notify the Progressive Party, and at the same 
time they can confer with me and then determine on whatever action 
we may severally deem appropriate to meet the needs of the country. 


THEODORE ROOSEVELT. 


The White House, Washington, June 10 1916. 





The New York County Progressive Committee, at a meet- 
ing in this city on the 15th inst., declined to endorse Charles 
E. Hughes, the Republican candidate, and adopted a reso- 
lution declaring it the sense of the meeting ‘‘that if Colonel 
Roosevelt does not accept the Progressive nomination the 
National Progressive Party should nominate candidates of 
its owa party for the offices of President and Vice-President 
of the United States.”” The resolution further declared that 
“in no event should the National Committee of the party 
endorse the candidates of any other politcal faith for such 
offices, or either of them; and further, in the event that no 
substitution is made that the National Progressive Committee 
should advise Progressives throughout the country to use 
their own judgment at the polls on Election Day and should 
advise the various State and local Progressive organizations 
to use their own discretion regarding State or local tickets or 
candidates.” 

The resolution was adopted despit: the efforts of Oscar S. 
Straus, Chairman of the State delegation to the Progressive 
National Convention, to secure the support of Mr. Hughes. 








THE REPUBLICAN PLATFORM. 


The following is the platform adopted by the Republican 
National Convention on the 8th inst.: 


In 1861 the Republican party stood for the Union. As it stood for the 
Union of States it now stands for an united people, true to American ideals, 
loyal to American traditions, knowing no allegiance except to the Constitu- 


tion, to the Government and to the flag of the United States. We believe 
n American policies at home and abroad. 


PROTECTION OF AMERICAN RIGHTS. 

We declare that we believe in and will enforce the protection of ev 
American citizen in all the rights secured to him by the Constitution, 
treaties and the law of nations, at home and abroad, by land and sea. 
These rights, which in violation of the specific promise of their partyjmade 
at Baltimore in 1912 the Democratic President and the Democratic Con- 
gress have failed to defend, we will unflinchingly maintain. 





We desire peace, the peace of justice and right, and believe in maintaining 
a straight and honest neutrality between the beligerents in the great war 
in Europe. We must perform all our duties and insist upon all our rights 
as neutrals without fear and without favor. 

We believe that peace and neutrality as well as the dignity and influence 
of the United States cannot be preserved by shifty expedients, by phrase 
making, by performances in language, or by attitudes ever changing in 
an effort to secure groups of voters. The present Administration has de- 
stroyed our influence abroad and humiliated us in our own eyes. 

The Republican party believes that a firm, consistent and courageous 
foreign policy, always maintained by Republican Presidents in accordance 
with American traditions, is the best, as it is the only true way to preserve 
our peace and restore us to our rightful place among the nations. We be- 
lieve in the pacific settlement of international disputes and favor the estab- 
lishment of a world court for that purpose. 


MEXICO. 


We deeply sympathize with the fifteen million people of Mexico, who for 
three years have seen their country devastated, their homes destroyed, 
their fellow citizens murdered and their women outraged, by armed bands 
of desperadoes led by self-seeking conscienceless agitators, who, when tem- 
porarily successful in any locality, have neither sought nor been able to 
restore order or establish and maintain peace. : 

We express our horror and indignation at the outrages which have been 
and are being perpetrated by these bandits upon American men and women 
who were, or are, in Mexico by invitation of the laws and of the Govern- 
ment of that country, and whose rights to security of person and property 
are guaranteed by solemn treaty obligations. 

We denounce the indefensible methods of interference employed by this 
Administration in the internal affairs of Mexico, and refer with shame to 
its failure to discharge the duty of this country as next friend to Mexico, 
its duty to other Powers who have relied upon us as such friend, and its 
duty to our citizens in Mexico, in permitting the continuance of such con- 
ditions, first by failure to act promptly and firmly, and second, by lending 
its influence to the continuation of such conditions through recognition of 
one of the factions responsible for these outrages. 

We pledge our aid in restoring order and maintaining peace in Mexico. 
We promise to our citizens on and near the border, and to those in Mexico, 
wherever they may be found, adequate and absolute protection in their 
lives, liberty and property. : 


MONROE DOCTRINE. 


We reaffirm our approval of the Monroe Doctrine and declare its main- 
tenance to be a policy of this country essential to its present and future 
peace and safety and to the achievement of its manifest destiny. 


LATIN AMERICA. 


We favor the continuance of Republican policies, which will result in 
drawing more and more closely the commercial, financial and social relations 
between this country and the countries of Latin America. 


PHILIPPINES. 


We renew our allegiance to the Philippine policy inaugurated by Mc- 
Kinley, approved by Congress and consistently carried out by Roosevelt 
and Taft. Even in this short time it has enormously improved the material 
and social conditions of the islands, given the Philippine people a con- 
stantly increasing participation in their government, and if persisted in 
will bring still greater benefits in the future. 

We accepted the responsibility of the islands as a duty to civilization and 
the Filipino people. To leave with our task half done would break our 
pledge, injure our prestige among nations and imperil what has already 
been accomplished. We condemn the Democratic Administration for its 
attempt to abandon the Philippines, which was prevented only by the 
vigorous opposition of Republican members of Congress, aided by a few 
patriotic Democrats. 

We reiterate our unqualified approval of the action taken in December 
1911 by the President and Congress to secure with Russia, as with other 
countries, a treaty that will recognize the absolute right of expatriation 
and prevent all discrimination of whatever kind between American citizens, 
whether native born or alien, and regardless of race, religion or previous 
political allegiance. 

We renew the pledge to observe this principle and to maintain the right 
of asylum which is neither to be surrendered nor restricted, as we unite 
in the cherished hope that the war which is now desolating the world may 
speedily end, with a complete and lasting restoration of brotherhood among 
the nations of the earth and the assurance of full equal rights, civil and 
religious, to all men in every land. 


PROTECTION OF THE COUNTRY. 


In order to maintain our peace and make certain the security of our 
people within our own borders, the country must have not only adequate, 
but thorough and complete national defence, ready for any emergency. 
We must have a sufficient and effective regular army and a provision for 
ample reserves, already drilled and disciplined, who can be called at once 
to the colors when the hour of danger comes. ; 

We must have a navy so strong and so well proportioned and equipped, 
so thoroughly ready and prepared, that no enemy can gain command of 
the sea and effect a landing in force on either our Western or our Eastern 
coast. To secure these results we must have a coherent and continuous 
policy of national defence, which even in these perilous days the Demo- 
cratic party has utterly failed to develop, but which we promise to give to 
the country. 

TARIFF. 


The Republican party stands now, as always, in the fullest sense for the 
policy of tariff protection to American industries and American labor and 
does not regard an anti-dumping provision as an adequate substitute. 
Such protection should be reasonable in amount, but sufficient to protect 
adequately American industry and American labor and be so adjusted as 
to prevent undue exactions by monopolies or trusts, it should, moreover, 
give special attention to securing the industrial independence of the United 
States in the case of dyestuffs. 

Through wise tariff and industrial legislation our industries can be so 
organized that they will become not only a commercial bulwark, but a 
powerful aid to national defence. : 

The Underwood tariff act is a complete failure in every respect. Under 
its administration imports have enormously increased in spite of the fact 
that intercourse with foreign countries has been largely cut off by reason 
of the war, while the revenues of which we stand in such dire need have 
been greatly reduced. 

Under the normal conditions which prevailed prior to the war it was 
clearly demonstrated that this act deprived the American producer and the 
American wage earner of that protection which entitled them to meet 
their foreign competitors, and but for the adventitious conditions created 
by the war would long since have paralyzed all forms of American industry 
and deprived American labor of its just reward. 








pduvanedem nad deutunestamaunanbdeacusemscenaeeteteein ee 


JUNE 17 1916.] 


—— 


THE CHRONICLE 





2217 








It has not in the least reduced the cost of living which has constantly 
advanced from the date of its enactment. The welfare of our people de- 
mands its repeal and the substitution of a measure which in peace as well 
as in war will produce ample revenue and give reasonable protection to all 
forms of American production in mine, forest, field and factory. 

We favor the creation of a tariff commission with complete power to 
gather and compile information for the use of Congress in all matters 
relating to the tariff. 

BUSINESS. 

The Republican party has long believed in the rigid supervision and strict 
regulation of the transportation and great consolidated corporations of the 
country. It has put its creed into its deeds, and all really effective laws 
regulating the railroads and the great industrial corporations are the work 
of Republican Congresses and Presidents. 

For this policy of regulation and supervision the Democrats, in a stumb- 
ling and piecemeal way, are undertaking to involve the Government in 
business which should be left within the sphere of private enterprise and 
in direct competition with its own citizens, a policy which is sure to result 
in waste, great expense to the taxpayer and in an inferior product. 

The Republican party firmly believes that all who violate the laws in 
regulation of business should be individually punished. But prosecution 
is very different from persecution, and business success, no matter how 
honestly attained, is apparently regarded by the Democratic party as in 
itself a crime. Such doctrines and beliefs choke enterprise and stifle pros- 
perity. The Republican party believes in encouraging American business, 
as it believes in and will seek to advance all American interests. 


RURAL CREDITS. 


We favor an effective system of rural credits as opposed to the ineffective 
law by the present Democratic Administration. 


RURAL FREE DELIVERY. 


We favor the extension of the rural delivery system and condemn the 
Democratic Administration for curtailing and crippling it. 


MERCHANT MARINE. 


In view of the policies adopted by all the maritime nations to encourage 
their shipping interests, and in order to enable us to compete with them 
for the ocean carrying trade we favor the payment to ships engaged in the 
foreign trade of liberal compensation for services actually rendered in 
carrying the mails, and such further legislation as will build up an adequate 
American merchant marine and give us ships which may be requisitioned 
by the Government in time of national emergency. 

We are utterly opposed to the Government éwnership of vessels, as pro- 
posed by the Democratic party, because Government owned ships, while 
effectively preventing the development of the American merchant marine 
by private capital, will be entirely unable to provide for the vast volume 
of American freights and will leave us more helpless than ever in the hard 
grip of foreign syndicates. 

TRANSPORTATION. 

Interstate and intrastate transportation have become so interwoven that 
the attempt to apply two and often several sets of laws to its regulation 
has produced conflicts of authority, embarrassment in operation and in- 
convenience and expense to the public. 

The entire transportation system of the country has become essentially 
national. We therefore favor such action by legislation, or, if necessary, 
through an amendment to the Constitution of the United States, as will 
result in placing it under exclusive Federal control. 


ECONOMY AND NATIONAL BUDGET. 


The increasing cost of the national Government and the need for the 
greatest economy of its resources, in order to meet the growing demands 
of the people for Government service, call for the severest condemnation 
of the wasteful appropriations of this Democratic Administration, of its 
shameless raids on the Treasury, and of its opposition to and rejection of 
President Taft’s oft repeated proposals and earnest efforts to secure econ- 
omy and efficiency through the establishment of a simple business-like 
budget system, to which we pledge our support and which we hold to be 
necessary to effect any real reform in the administration of national finances. 


CONSERVATION. 


We believe in a careful husbandry of all the natural resources of the 
nation, a husbandry which means development without waste; use without 


Bot CIVIL SERVICE REFORM. 

The civil service law has always been sustained by the Republican 
party and we renew our repeated declaration that it shall be thoroughly 
and honestly enforced and extended wherever practicable. 

The Democratic party has created since March 4 1913 30,000 offices 
outside of the civil service law at an annual cost of $44,000,000 to the 
taxpayers of the country. 

We condemn the gross anuse and the misuse of the law by the present 
Democratic Administration, and pledge ourselves to a reorganization of 
this service along lines of efficiency and economy. 


TERRITORIAL OFFICIALS. 
Reaffirming the attitude long maintained by the Republican party, we 
hold that officials appointed to administer the government of any territory 
should be bona fideresidents of the territory in which their duties are to 


ma eee LABOR LAWS. 

We pledge the Republican party to the faithful enforcement of all Federal 
laws passed for the protection of labor. We favor vocational education; 
the enactment and rigid enforcement of a Federal child labor law; the 
enactment of a generous and comprehensive workmen's compensation law, 
within the constitutional power of Congress, and an accident compensation 
law covering all Government employees. 

We favor the collection and collation under the direction of the Depart- 
ment of Labor of complete data relating to industrial hazards for the in- 
formation of Congress, to the end that such legislation may be adopted 
as may be calculated to secure the safety, conservation and protection of 
labor from the dangers incident to industry and transportation. 

SUFFRAGE. 

The Republican party, reaffirming its faith of government of the people, 
by the people, for the people, as a measure of justice to one-half the adult 
people of this country, favors the extension of the suffrage to women, but 
recognizing the right of each State to settle this question for itself. 

Such are our principles, such are our purposes and policies. We close 
as we began. The times are dangerous and the future is fraught with 
peril. The great issues of the day have been confused by words and phrases. 
The American spirit, which made the country and saved the Union, has 
been forgotten by those charged with the responsibility of power. 

We appeal to all Americans, whether naturalized or native born, to 
prove to the world that we are Americans in thought and in deed, with 
one loyalty, one hope, one aspiration. We call on all Americans to be 
true to the spirit of America, to the great traditions of their common 
country and, above all things, to keep the faith. 





RENOMINATION OF PRESIDENT WILSON AND 
TEXT OF DEMOCRATIC PLATFORM. 


President Wilson and Vice-President Marshall were re- 
nominated by acclamation by the Democratic National Con- 
vention in St. Louis just before midnight on Thursday, the 
15th inst. While Delegate-at-Large Robert E. Burke of 
Chicago indicated that he would not give his consent to the 
nomination of the President, Ollie James, Chairman of the 
convention, declared the motion to nominate had carried by 
acclamation; in some quarters the vote has been given as 
1,092 to 1. The convention recessed at 12:31 a. m. on the 
16th unti! 11 a. m., to await the completion by the Committee 
on Resolutions of the party platform. This platform was 
adopted at yesterday’s session of the convention. It con- 
tains more than twenty planks, including those on American- 
ism, with a denunciation of foreign-born citizens who con- 
spire to influence the international and domestic policies of the 
United States. In general it embodies the President’s sug- 
gestions; his recommendations regarding the statement of 
the attitude of this country toward foreign Powers were 
adopted, except that the committee added a paragraph re- 
garding Mexico, declaring it to be the duty of this country to 
hold American forces in Mexico until danger to American 
interests shall become improbable. The following is the text 
of the Democratic platform: 

The Democratic Party, in national convention anuapies. adopts the 
following declaration to the end that the people of the United States may 
realize the achievements wrought by four years of Democratic adminis- 
tration and be apprised of the policies to which the party is committed for 
the further conduct of national affairs. 

We indorse the Administration of Woodrow Wilson. It speaks for itself. 
it is the best exposition of sound Democratic policy at home and abroad. 

We challenge comparison of our record, our keeping of pledges and our 
constructive legislation with those of any party of any time. 

We found our country hampered by special privilege, a vicious tariff, 
obsolete banking laws, and an inelastic currency. Our foreign affairs were 
dominated by commercial interests for their ‘‘selfish ends."’ 

The Republican Party, despite repeated pledges, was impotent to correct 
abuses which it had fostered. Under our Administration, under a leader- 
ship which has never faltered, these abuses have been corrected, and our 
people have been freed therefrom. 

CURRENCY REFORM. 

Our archaic banking and currency system, prolific of panic and disaster 
under Republican administrations—iong the refuge of the money trust—has 
been supplanted by the Federal Reserve Act, a true democracy of credit 
under Government control, already proved a financial bulwark in a world 
crisis, mobilizing our resources, placing abundant credit at the disposal of 
legitimate industry and making a currency panic impossible. 

We have created a Federal Trade Commission to accommodate the per- 
plexing questions arising under the Anti-Trust laws, so that monopoly may 
be strangled at its birth and legitimate industry encouraged. Fair compe- 
tition in business is now assured. 

We have effected an adjustment of the tariff, adequate for revenue under 
peace conditions and fair to the consumer and to the producer. We have 
adjusted the burdens of taxation so that swollen incomes bear their equitable 
share. Our revenues have been sufficient in times of world stress, and will 
largely exceed the expenditures for the current fiscal year. 

We have lifted human labor from the category of commodities and have 
secured to the working man the right of voluntary association for his pro- 
tection and welfare. We have protected the rights of the laborer against 
the unwarranted issuance of writs of injunction, and have guaranteed to 
him the right of trial by jury in cases of alleged contempt committed out- 
side of the presence of the court. 

We have advanced the parcel post to genuine efficiency, enlarged the 
postal savings system, added 10,000 rural delivery routes and extensions, 
thus reaching two and one-half millions additional people, improvad the 
postal service in every branch, and for the first time in our history placed 
the Post-Office system on a self-supporting basis, with actual surpluses 
in 1913, 1914 and 1915. 

The reforms which were most obviously needed to clear away special privi- 
lege prevent unfair discrimination, and release the energies of men of all ranks 
and advantages, have been effected by recent legislation. We must now 
remove, so far as possible, every remaining element of unrest and uncer- 
tainty from the path of the business men of America, and secure for them 
a continued period of quiet, assured, and confident prosperity. 

TARIFF. 

We reaffirm our belief in the doctrine of a tariff for the purpose of pro- 
viding sufficient revenue for the operation of the Government economically 
administered, and unreservedly endorse the Underwood Law as 
truly exemplifying that doctrine. We recognize that tariff rates are 
necessarily subject to change to meet changing conditions in the world’s 
production and trade. The events of the last two years have brought 
about many momentous changes. In some respects their effects are yet 
conjectural and wait to be disclosed, particularly in regard to our foreign 
trade. Two years of a war which has directly involved most of the chief 
industrial nations of the world, and which has indirectly affected the life 
and industry of all nations, are bringing about economic changes more 
varied and far-reaching than the world has ever before experienced. In 
order to ascertain just what those changes may be, the Democratic Congress 
is providing for a non-partisan Tariff Commission to make impartial and 
thorough study of every economic fact that may throw light either upon 
our past or upon our future fiscal policy with regard to the imposition 
of taxes on imports or with regard to the changed and changing conditions 
under which our trade is carried on. We cordially endorse this timely 
proposal and declare ourselves in sympathy with the principle and purpose 
of shaping legislation within that field in accordaca with clearly established 
facts rather than in accordance with the demands of selfish interests or 
upon information provided largely, if not exclusively, by them. 

AMERICANISM. 

The part that the United States will play in the new day of internationa 
relationships which is now upon us will depend upon our preparation 
and our character. The Democratic Party therefore recognizes the asser- 
tion and triumphant demonstration of the indivisibility and coherent 
strength of the nation as the supreme issue of this day, in which the whole 
world faces the crisis of manifold change, it summons all men, of what- 
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ever origin or creed, who would count themselves Americans, to join in 
making clear to all the world the unity and consequent power of America. 

This is an issue of patriotism. To taint it with partisanship would 
be to defile it. In this day of test, America must show itself not a nation 
of partisans but a nation of patriots. There is gathered here in America 
the best of the blood, the industry and the genius of the whole world, 
the elements of a great race and a magnificent society to be melted into 
a mighty and splendid nation. 

‘Whoever, actuated by the purpose to promote the interest of a foreign 
power, in disregard of our own country’s welfare, or to injure this Govern- 
ment in its foreign relations, or cripple or destroy its industries at home, 
and whoever, by arousing projudices of a racial, religious or other nature, 
creates discord and strife among our people so as to obstruct the whole- 
some process of unification, is faithless to the trust which the privileges 
of citizenship repose in him and is disloyal to his country. 

We, therefore, condemn as subversive of this nation’s unity and in- 
tegrity, and as destructive of its welfare, the activities and designs of every 
group or organization, political or otherwise, that has for its object the 
advancement of the interests of a foreign power, whether such object is 
promoted by intimidating ths Government, a political party, or repre- 
sentatives of the people, or which is calculaied and tends to divide our 
people into antagonistic groups and thus to destroy that complste agres- 
ment and solidarity of the people, and that unity of sentiment and national 
purpose, so essential to the perpetuity of the nation and its free institu- 
tions. 

‘We condemn all alliances and combinations of individuals in this country, 
of whatever nationality or descent, who agree and conspire together for 
the purpose of embarrasing or weakening our Government or of improperly 
influencing or coercing our public representatives ia dealing or negotiating 
with any foreign power. We charga that such conspiracies among a 
limited number exist and have been instigated for the purpose of advancing 
the interests of foreign countries to the prejudice and detriment of our 
country. We condemn any political party which in view of the ac- 

tivity of such conspirators surrenders its integrity or modifies its policy. 
PREPAREDNESS. 

Along with the proof of our character as a nation must go the proof of 
our power to play the part that legitimataly belongs to us. The people 
of the United States love peace. Thay respect the rights and covet the 

’ friendship of all other nations. ‘They desire neither any additional territory 
nor any advantage which cannot be peacefully gained by their skill, their 
industry, or their enterprise; but they insist upon having absolute freedom 
of national life and policy, and feel that they owe it to themselves, and to 
the role of spirited independence whichit is their sole ambition to play, but 
they should rander themselves sscure against the hazard of interference 
from any quarter, and should be able to protect their rights upon the seas 
in any part of the world. We, therefore, foster the maintenance of an 
army fully adequate to the requirements of order, of safety, and to the 
protection of the nation’s rights, the full development of modern meth- 
ods of sea-coast defense, and the maintenance of an adequate reserve of 
citizens trained to arms and prepared to safeguard the people and territory 
of the United States against any danger of hostile action which may unex- 
pectedly arise, and a fixed policy for the continuous development of a navy 
worthy to support the great naval traditions of this nation, and fully 
equal to the international tasks which the United States hopes and expect3 
to take a part in performing. The plans and enactments of the present 
Congress afford substantial proof of our purp ose in this exigant matter. 

INTERNATIONAL RELATIONS. 

The Democratic Administration has throughout the present war scru- 
pulously and successfully held to the old paths of neutrality and to the 
peaceful pursuit of the legitimate objects of our national life, which states- 
men of all parties and creeds have prescribed for themselves in America 
since the beginning of our history. But the circumstances of the last two 
years have revealed necessities of international action which no former 
generation can have foreseen. We hold that it is the duty of the United 
States to use its power, not only to make itself safe at home, but also to 
make secure its just interests throughout the world, and both for this end 
and in the interest of humanity, to assist the world in securing settled 
peace and justice. 

We believe that every people has the right to choose the sovereignty 

“under which it will live; that the small States of the world have a right to 
enjoy from other nations the same respect for their sovereignty and for their 
territorial integrity that great and powerful nations expect and insist upon, 
and that the world has a right to be free from every disturbance of its 
peace that has its origin in aggression or disregard of the rights of peoples 
and nations, and we believe that the time has come when it is the duty of 
the United States to join with the other nations of the world in any feasible 
association that will effectively serve those principles, to maintain invio- 
tate the complete security of the highway of the seas for the complete and 
unhindered use of all nations. 
AIM FOR WORLD PEACE. 

The present Administration has consistently sought to act upon and 
realize in its conduct of the foreign affairs of the nation the principle that 
should be the object of any associtaion of the nations formed to secure the 
peace of the world and the maintenance of national and individual rights. 
It has followed the highest American traditions. It has preferred respect 
for the fundamental rights of smaller States, even to property interests, 
and has secured the friendship of the people of these States for the United 
States by refusing to make a more material interest an excuse for the asser- 
tion of our superior power against the dignity of their sovereign indepen- 
dence. It has regarded the lives of its citizens and the claims of humanity 
as of greater moment than material rights, and peace as the best basis for 
the just settlement of commercial claims. It has made the honor and 
ideals of the United States its standard alike in negotiation and action. 

PAN-AMERICAN CONCORD. 

We recognize now, as we have always recognized, a definite and common 
interest between the United States with the other peoples and republics 
of the Western Hemisphere in all matters of national independence and free 
political development. We favor the establishment and maintenance of 
the closest relations of amity and mutual helpfulness between the United 
States and the other Republics of the American continents for the support 
of pvace and the promotion of a common prosperity. To that end we favor 
all measures which may be necessary to facilitate intimate intercourse 
and promote commerce between the United States and her neighbors to the 
south of us, and such international understandings as may be practicable 
and suitable to accomplish these ends. 

We commend the action of the Democratic Administration in holding the 
Pan-American Financial Congress at Washington in May 1915, and or- 
ganizing the International High Commission, which represented the United 
States in the recent meeting of representatives of the Latin-American 
Republics at Buenos Aires, April 1916, which have so greatly promoted the 
friendly relations between the people of the Western Hemisphere. 

MEXICO. 


Ths Monroe Doctrine is reasserted as a principle of Democratic faith. 
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against aggression from another continent. It implies, as well, the more 
scrupulous regard upon our part for the sovereignity of each of them. 
We court their good will. We seek not to despoil them. 

The want of a stable, responsible government in Mexico, capable of 
repressing and punishing marauders and bandit bands, who have not 
only taken the lives and seized and destroyed the property of American 
citizens in that country, but have insolently invaded our soil, made war 
upon and murdered our people thereon, has rendered it nedessary 
temporarily to occupy, by our armed forces, a portion of the territory 
of that friendly state. 

Until, by the restoration of law and order therein, a repetition of such 
incursions is improbable, the necessity for their remaining will continue. 
They must remain. Intervention, implying as it does military subjuga- 
tion, is revolting to the people of the United States, notwithstanding the 
provocation to that course has been great and should be resorted to, if at 
all, only as a last resort. The stubborn resistance of the President and his 
advisors to every demand and suggestion to enter upon it is creditable alike 
to them and to the people in whose name he speaks. 


MERCHANT MARINE. 

Immediate provision should be made for the dev elopment of the carry- 
ing trade of the United States. Our foreign commerce has in the past 
been subject to many unnecessary and vexatious obstacles in the way of 
legislation of Republican Congresses. Until the recent Democratic tariff 
legislation it was hampered by unreasonable burdens of taxation. Until 
the recent banking legislation it had at its disposal few of the necessary 
instrumentalitiss of iatercnational cradit and exchange. Until the formu- 
lation of the panding act to promote the construction of a marchant marine, 
it lacked even the prospect of adequate carriags by sea. Ws: heariily 
2ndorse the purposes and policy of the pending Shipping bill and favor 
ail such additional measures of constructive or remedial legislation as may 
be necessary to restora our flag to the seas and to provide further facilities 
for our foreign commerce, particularly such laws as may ba made to r2- 
move unfair conditions of competition in the dealings of American mer- 
chants and producers with competitors in foreign markets. 


CONSERVATION. 

For the safeguarding and quickening of tha life of our own people, we 
favor the conservation and development of the naturai resources of the 
country by means of a policy which shall be positive, rather than negative, 
a policy which shall not withhold such resources from d3velopment, but 
which, while permitting and encouraging their use, shall pravent both 
waste and monopoly in their exploitation, and we earnestly favor the 
passage of acts which will accomplish these objects, and we reaffirm the 
declaration of the platform of 1912 on this subject. The policy of re- 
claiming our arid lands should be steadily adhered to. 


THE ADMINISTRATION AND THE FARMER. 

We tavor the vigorous prosecution of investigations and plans to render 
agriculture more profitable and country life mors healthful, comfortable, 
and attractive, and we believe that tnis should be a dominant aim of our 
nation as well as of the States. With all its recent improvement, farming 
still lags behing other occupations in development as a business, and the 
advantages of an advancing civilization have not accrued to rural com- 
munities a fair proportion. 

Much has been accomplished in this field under the present Adminis- 
tration—far more than under any previous Administration. In the 
Federal Reserve act of the last Congress and the Rural Credits act of the 
presznt Congrass the machinery has been created which will make credit 
available to the farmer constantly and radily, and he has at last been put 
upon a footing of equality with the merchant and the manufacturer in 
securing the capital necessary to carry on his enterprises. Grad2s and 
standards necessary to the intelligent and successful conduct of the busi- 
ness of agriculture have also been established, or are in the course of 
establishment by law. 

The long-needed Cotton Futures act, passed by the Sixty-third Congress, 
has now been in successful operation for nearly two years. A Grain 
Grades bill, long needed, and a Permissive Warehouse bill, intended to 
provide better storage facilities and to enable the farmer to obtain certifi- 
cates upon which he may secure advances of money, have been passed 
by the House of Represantatives, have bean favorably reported to the 
Senate, and will probably become law during the present session of the Con- 
gress. Both houses have passed a good roads measure, which will be of a 
far-reaching benefit to all agricultural communities. 

Above all, the most extraordiaary and significant progress has been 
made, under the direction of the Department of Agricultuce, in extending 
and perfecting practical farm demonstration work, which is so rapidly 
substituting scientific for empirical farming. Bus it is also necessary 
that rural activities should be better directed through co-operation and 
organization, that unfair mevhods of competition should be eliminated, 
and the condivions requisite for the just, orderly, and economical market- 
ing of farm products created. We approve the Democratic Adminis- 
tration for having emphatically directad attention for tha first time to 
the essantial interests of agriculture involved in farm marketing and finance, 
for creating the office of markets and rural organization in connection 
with the Department of Agriculture, aad for extending the co-operative 
machinery nacessary for conveying information to farmers by means of 
demonstrations. We favor continued liberal provision, not only for the 
benafit of production, bat also for the study and solution of problems 
of farm marketing and finance, and for the extension of existing agencies 
for improving country life. 

GOOD ROADS. 

The happiness, comfort and prosperity of rural life, and the develop- 
ment of the city, are alike conserved by the construction of public high- 
ways. We therefore favor national aid in the construction of post roads 
and roads for military purposes. 


GOVERNMENT EMPLOYMENT. 

Wehold that the life, health and strength of the men, women and children 
of the nation ar3 its greatest asset, and that in the conservation of these 
the Federal Government, wherever it acts as the employer of labor, should, 
both on its own account and as an exampl2, put into effect the followin g 
principles of just employment: 

(1) A living wage for all employees. 

(2) A working day not to exceed eight hours, with one day of rest in 
seven. 

(3) The adoption of safety appliances and the establishment of thor- 
oughly sanitary conditions of labor. 

(4) Adequate compensation for industrial accidents. 

(5) The standards of the ‘‘Uniform Child Labor law,’’ wherever minors 
are employed. 

(6) Such provisions for decency, comfort and health in the employment 
of women as should be accorded the mothers of the race. 

(7) An equitable retirement law providing for the retirement of super- 
annuated and disabled employees of the civil service to the end that a 
hirher standard of efficiency may be maintained. 
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We believe also that the adoption of similar principles should be urged’ 
and applied in the legislation of the States with regard to labor within 
their borders, and that by every possible agency the life and health 
of the people of the nation should be conserved. 


LABOR. 

We d>clare our faith in the Seamen’s Act, passed by the Democratic 
Congress, and we promises our earnest continuance of its enforcement. 

We favor the speedy enactment of an effective Federal Child Labor 
Law and the regulation of the shipment of prison-made goods in inter-State 
commerce. 

We favor the creation of a Federal Bureau of Safety in the Department 
of Labor, to gather facts concerning industrial hazards and to recommend 
legislation to prevent the maiming and killing of human beings. 

We favor the extension of the powers and functions of the Federal Bureau 
of Mines. 

We favor the development upon a systematic scale of the means already 
begun under the prasent Administravion, to assist laborers throughout the 
natioa to seek and obtain employmens, and tne extension by the Federal 
Government of the sama assistance and encouragement as is now given to 
agricultural training. 

We heartily commend our newly established Department of Labor for 

ts excellent record in settling industrial strikes by personal advice and 
through conciliating agents. 


PUBLIC HEALTH. 

We favor a thorough reconsideration of the means and methods by 
which the Federal Government handles questions of public health, to th 
end that the human life may be conserved by the elimination of loathsome 
disease, the improvement of sanitation, and the diffusion of a knowledge 
of disease-prevention. 

We favor the establishment by the Federal Governmeat of tuberculosis 
sanitariums for needy tubercular patients. 


SENATE RULES. 

We favor such an alteration of the rule; of procedure of the Senate of 
the United States as will permit the prompt transaction of the nation’s legis- 
lative business. 

ECONOMY AND THE BUDGET. 

We demand careful economy in all expanditures for the support of the 
Government, and to that end favor a return by the House of Represen- 
tatives to its former practice of initiating and preparing all appropriation 
bills through a single committee chosen from its membership, in order 
that the responsibility may be contred, expenditures standardized and 
made uniform, and waste and duplication in the public service as much 
as possible avoided. We favor this as a practicable first step towards a 


budget system. 
CIVIL SERVICE. 

We reaffirm our declaration of the rigid enforcement of the civil serv- 
ice laws. 

PHILIPPINE ISLANDS. 

We heartily endorse the provisions of the bill recently passed by the 
House of Repra3entatives, further promoting self-government in the 
Philippine Islands as being in fulfillmant of the policy declared by the 
Democratic Party in its last national platform, and we reiterate our en- 
dorsement of the purpose of ultimate independence for the Philippine 
Islands, expressed in the preamble of that measura. 


WOMAN SUFFRAGE. 
We recommend the extension of the franchise to the women of the 
country by the States upon the same terms as to men. 


PROTECTION OF CITIZENS. 

We again declare the policy that the sacred rights of American citizenship 
must be preserved at home and abroad, and that no treaty with any other 
Government shall receive the sanction of our Government which does not 
expressly recognize the absolute equality of all our citizens, irrespective 
of race, creed, or previous nationality, and which does not recognize the 
right of expatriation. The American Government should protect American 
citizens in their rights not only at home but abroad, and any country 
having a government should be held to strict accountability for any wrongs 
done them, either to person or property. 

At the earliest practical opportunity, our country should strive earnestly 
for peace among the warriag nations of Europe and seek to bring about 
the adoption of the fundamental principle of justica and humanity, that 
all men shall enjoy equality of right and freedom from discrimination in 
the lands wherein they dwell. 


PRISON REFORM. 

We demand that the modern principles of prison reform ba: applied in 
our Federal penal system. We favor such work for prisoners as shall give 
them training in remunerative occupations, so that they may make an 
honest living when released from prison; the setting apart of tha net wages 
of the prisoner to be paid to his dependent family or to ba reserved for his 
own use upon his release; the liberal extension of the principles of the 
Federal Parole Law, with due regard both to the welfare of the prisoner 
and the interests of society; the adoption of the probation system, especially 
in the case of first offenders not convicted of serious crimes. 


PENSIONS. 

We renew the declarations of recent Democratic platforms relating to 
generous pensions for soldiers and their widows, and call attention to our 
record of performance in this particular. 


WATERWAYS AND FLOOD CONTROL. 

We renew the declaration in our last two platforms relating to the de- 
velopment of our waterways. The recent devastation of the lowe: Missis- 
sippi Valley and several other sections by floods, acceatuates the move- 
ment for the regulation of river flow by additional bank and levee protection 
below, and diversion storage, and control of the flood waters above, and 
their utilization for beneficial purposes ia the reclamation of arid and 
swamplands, and development of water power, instead of permitting the 
floods to continue as heretofore, agents of destruction. We hold that the 
control of the Mississippi River is a national problem. Thea preservation 
of the depth of its waters for purposes of navigation, the building of levees, 
and works of bank protection to maintain the integrity of its channel and 
prevent the overflow of its valley, resulting in the interruption of inter- 
State commerc3, the disorganization of the mail servics, and the enurmous 
loss of lifs and property, imposs an obligation which alone can be dis- 
charged by the National Government. 
We favor tha adoption of a liberal and comprehensive plan for the d32- 
velopment and improvement of our harbors and inland waterways with 
economy and efficiency, so as to permit their navigation by vessels of 


standard draft. 
ALASKA. 


It has been and will be the policy of the Democratic Party to enact 
all laws necessary for the speedy development of Alaska and its great 


TERRITORIES. 


We favor granting to the people of Alaska, Hawaii, and Porto Rico the 
traditional territorial government accorded to all territories of the United 
States since the beginning of our Government, and we believe the officials 
appointed to administer the Government of those several territories should 
be qualified by previous bona-fide residence. 

CANDIDATES. 
We unreservedly endorse our President and Vice-President, Woodrow 
Wilson, of New Jersey, and Thomas Riley Marshall, of Indiana, who 
have performed the functions of their great office, faithfully and impar- 
tiaily and with distinguished ability. 
In particular, we commend to the American people the splendid diplo- 
matic victories of our great President, who has preserved the vital interests 
of our Government and its citizens and kept us cut of war. Woodrow 
Wilson stands today the greatest American of his generation. 

CONCLUSION. 
This is a critical hour in the history of America, a critical hour in the 
history of the world. Upon the record above set forth which shows great 
constructive achievement in following out a consistent policy for our do- 
mestic and internal development; upon the record of the Democratic Ad- 
ministration, which has maintained the honor, the dignity, and the interests 
of the United States and at the same time retained the respect and friedd- 
ship ofall the nations of,the world, andupon the great policies for the future 
strengthening the life of our country, the enlargement of our national 
vision and the ennobling of our international relations, as set forth above, 
we appeal with confidence to the voters of the country. 


The following minority report on suffrage was submitted 
to the Convention by Ex-Representative Bartlett, of Georgia; 
James R. Nugent, of New Jersey;.S. B. Fleming, of Louisi- 


ana, and Governor James B. Ferguson, of Texas: 

We, a minority of the committee on platform and resolutions, respect- 
fully beg leave to submit the following minority report, to wit: 

Section 19 of the majority report reads as follows: ‘‘We recommend 
the extension of the franchise to the women of the country by the States 
upon the same terms as men.’’ The following report was offered to said 
committee on platform and resolutions, to wit: 

‘‘The Democratic Party has always stood for the sovereignity of the 
several States in the control and regulation of elections. We reaffirm the 
historic position of our party in this regard and favor the continuance of 
that wise provision of the Federal Constitution which vests in the several 
States of the Union the power to prescribe the qualifications of their 
electors.”’ 

Which said last-quoted provision was voted down in said committee by 
a vote of 26 to 17, and we hereby tender said provision as a minority report 
and ask its adoption by the Convention. 








REJECTION OF TRAINMEN’S DEMANDS BY 
RAILROADS. 
The declination of the railroads to accede to the proposals 
of the trainmen, brought the conferences between the 
National Conference Committee of the railways and the 
representatives of the brotherhoods to an end on Thursday. 
The conferences for the consideration of the trainmen’s 
demands were opened in this city on the Ist inst., and were 
adjourned on the 8th until Monday last, the 12th inst., in 
order to permit the committee representing the railroads to 
draw up their answers to queries submitted by the train- 
men’s representatives respecting the interpretation to be put 
upon certain points in the statement of the roads bearing on 
the demands of the men. One of the mooted points con- 
cerned extra pay for overtime; the railroads made known 
that there would be no double compensation for the same time 
or service, and the Brotherhood leaders called for a more 
specific declaration from the railroads as to their attitude on 
this point. When the conferences were resumed on Monday 
the railroad committee, through Chairman Elisha Lee, pre- 
sented to the trainmen what Mr. Lee termed a ‘‘yardstick’’ 
answer to the trainmen, which he said ‘“‘must be considered 
as understood as applying to all answers made here at this 
time.’”’ The decision of the railroads was announced by 


Chairman Lee as follows: 

A road man’s time will start from the time he is required to report for 
duty and except where tied up between terminals, in accordance with 
existing agreements, all work and delay required at initial terminal and 
en route will be paid as continuous time or mileage. At final destination, 
existing rule or rules covering additional service aftar arrival, final terminal 
delay, &c., are not to be disturbed and will be paid for pro rata until the 
time on duty equals the overtime limit of the run. Time paid for under 
one rule is not to be paid for under another rule or rules. 

In answer to a query from A. B. Garretson, President of 
the Order of Railway Conductors,as to whether it was to be 
understood that this answer “would abolish all initial and 
intermediate arbitraries,””’ Mr. Lee indicated that it would. 
With the suggestion by the latter that mutual modifications 
might be possible, Mr. Garretson, in indicating that the 
trainmen would not yield to any modification, said: 

Our proposition for an eight-hour day and time and a half overtime is 
peculiar in this, that it is not a modifiable one because it contains, in 
reality, only one proposititon, and that is the establishment of the eight- 
hour day. Let me say frankly that if the ‘‘yardstick’’ represents your 
attitude, then there is no reason for contiauing these conferences. 

While the representatives of the two sides continued to 
meet up to and including Thursday, a deadlock between 
them developed with the rejection of the “yardstick” propo- 
sition by the union leaders on Monday; the conferences were 


finally brought to an end on Thursday when Chairman Lee 





natural resources. 


of the railroad committee made known the latter’s decision 
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to decline to meet the trainmen’s demands. In his state- 
ment Mr. Lee proposed that the controversy be submitted to 
the Inter-State Commerce Commission for arbitration. 
Mr. Garretson, however, in reply to the railroads’ ultimatum 
indicated that the sentiment of the trainmen was against 
arbitration, and that the question of a countrywide strike 
would immediately be put before the men. The union 
leaders expect to notify the railroads within ten days when 
the vote is likely to be completed. It is the expectation that 
the result of the vote will be known in about a month and a 
half or two months. Below we give the statement of the 
railroads, as presented by Chairman Lee on Thursday pro- 
posing that the matter be submitted to arbitration. 


The National Conference Committee of the Railways has carefully con- 
sidered your proposals and your explanations of their meaning and intended 
application. In our judgment, no reasons developed during our confer- 
ences to justify the extraordinary changes in operating methods and prac- 
tices and the large expenditures of additional facilities which your pro- 

' posals involve; nor was anything presented to justify your requested radical 
revision of the established bases of compensation for men in engine, train, 
and yard service. The present rates and rules are largely the result of 
recent arbitration awards, and, in our judgment, now provide for the men 
liberal compensation and favorable working conditions. Moreover, the 
best obtainable estimates indicate that to accept your proposals would 
increase the cost of operation of the railroads approximately $100,000 ,000 
a year, all of which must eventually be borne by the public. 

We are confident that you and the men you represent appreciate the 
responsibilities of this committee to three substantial interests, viz.: 

1. (a) To the employees here involved whose efficient service is acknowl- 
edged and with whom the railways have no differences which cannot be 
considered fairly and decided justly by some impartial body. 

(b) To all other employees of the railways, whose material welfare should 
not suffer because of the preferment of any particular group of fellow- 
workers. 

2. To the owners of the railways, who have a right to participate in the 
earnings of their business on a fair and equitable basis. 

3. To the public, who are vitally interested in the maintenance of an 
uninterrupted and efficient transportation service, and whose ultimate 
control of the situation we all recognize as fundamental. 

We reiterate the statement given by the railways to their men, and re- 
peated to you by this committee, that the railways have no desire to change 
either the existing rates of pay or working rules, nor to reduce the earning 
possibilities of the employees under their existing schedules; but your pro- 
posals in connection with the interpretations given during our conference 
are so inherently and fundamentally opposed to the views of this com- 
mittee that we feel constrained to decline and do hereby decline them. 

Our conferences have demonstrated that we cannot harmonize our dif- 
ferences of opinion and that eventually the matters in controversy must be 
passed upon by other and disinterested agencies. Therefore we propose 
that your proposals (consisting of Articles 1 and 4, inclusive, referred to 
during our conferences as Form 35) and the proposition of the railways, viz.: 


That in connection with and as a part of the consideration and disposition 


of your pro. s there shall be open for consideration and disposition those 
rovisions the schedules or practi 
pe ag oo D ices thereunder governing com 


pensa- 
of service affected by your pro 
with the following principles as they apply to'su Sine oe Suaes Sh Conny 


(a) No double com: tion for the same time or service. 
b) Th classifi 
Pe ai mn ne poe?d _ train and for zi rerew of compensation to be applied 
c ‘wo or more erently pai of service performed in the same 
day or trip to be paid proportionate rding to class of servi 
not less a an aay for the comblaed oe eae gare 
be disposed of by one or the other of the following methods: 

1. Preferably by submission to the Inter-State Commerce Commission, 
the only tribunal which, by reason of its accumulated information bearing 
on railway conditions and its control of the revenue of the railways, is in 
& position to consider and protect the rights and equities of all the interests 
affected, and to provide additional revenue necessary to meet the added 
cost of operation in case your proposals are found by the Commission to be 
just and reasonable; or, in the event the Inter-State Commerce Commission 
cannot, under existing laws, act in the premises, that we jointly request 
Congress to take such action as may be necessary to enable the Commission 
to consider and promptly dispose of the questions involved; or 

2. By arbitration in.accordance with the provisions of the Federal law 
entitled, ‘‘An Act Providing for Mediation, Conciliation and Arbitration in 
Controversies between Certain Employers and their Employees,’ approved 
July 15 1913, and commonly known as the Newlands Act. 

This committee urges the most careful consideration of the proposal 
herein made for submission of the controversy to a Federal tribunal to the 
end that a peacable and equitable adjustment may be brought about. 

Mr. Garretson’s answer, which was verbal, and not a for- 
mal printed one, is given as follows in the ‘““Times”’: 

The declination of the National Conference Committee of the Railways 
to grant our propositions is accepted. 

In regard to the proposals as to a method of settlement: As for the first, 
in view of recent actions and decisions of the Inter-State Commerce Com- 
mission, I believe the Commission would regard itself as incompetent to 
act. Otherwise, we would not choose it to settle this issue because we com- 
bat the right of a Federal tribunal to fix wages; it is a rate-fixing body. 

As for arbitration, the attitude of these men as long as arbitration was an 
untried theory was in favor of it. Our experience with arbitration has 
driven most of the men to be against it because of the difficulty of obtaining 
neutral arbitrators who know the intricacies of the issues. You have had 
experience and you know of the inability of men chosen to comprehend the 
principles involved and their inability to inculcate into language their in- 
tentions. You have seen that arbitrators with the best of intentions have 
= the language of their findings construed in a manner they did not in- 

The sentiment of the men has become more than eral. Speaking for 
myself, I say that until a condition has arisen ab prvaee threaten the in- 
terruption of traffic, I and the men behind me will never consent to arbi- 
trate. That danger is not yet imminent and we will not arbitrate at this 
stageofthegame. Only the strongest influence has restrained the men from 
instructing us not to submit to arbitration. We have given pledges not to 
arbitrate until the men say so. We cannot now accept arbitration, be- 
— none of us by threat has suggested the danger of the interruption of 

. ic. 

The Newlands Act does not justify Federal interference until traffic is 
threatened, and it is not yet threatened. So we do not recognize that 
method of solution. 





If your proposition is a direct declination there is nothing left for us to 
do but to vote the men. The men back home will never go into arbitra- 
tion on any principle that will prevent them from selling their time as an 
offset to their demands. We cannot recommend this untenable thing to 
them. 


H. A. Wheeler, Chairman of the Railroad Committee of 
the United States Chamber of Commerce, was present at 
Tuesday’s conference and. directed attention to the results 
of the referendum taken by the Chamber on the latter’s 
resolution calling upon the Inter-State Commerce Com- 
mission to investigate the railroad controversy. He ex- 
pressed the hope that if Congress acts favorably upon the 
request it would be possible for the Commission to work out 
remedial measures which would permanently aid in the solu- 
tion of the problems confronting the trainmen and the roads. 








RAILROAD TRAINMEN’S DEMANDS—INVESTIGA- 
TION BY COMMERCE COMMISSION URGED. 


Congress will be asked to direct the Interstate Commerce 
Commission to investigate at once certain phases of the 
threatened interruption of railroad traffic of the country. 
Business men, through a referendum of the Chamber of 
Commerce of the United States by the largest vote ever cast 
by the affiliated organizations of the National Chamber, 
have indorsed the proposal that the Interstate Commerce 
Commission go into the matter as soon as possible. Through 
a joint resolution endorsed by the referendum the Com- 
mission will be asked to report to Congress as soon as prac- 
ticable upon wages paid with hours of service to each class 
of railroad employees and other relevant matters. Accord- 
ing to the preliminary count given out by Elliot H. Goodwin, 
general secretary of the National Chamber, the majority 
was overwhelmingly in favor of the proposition, 981 votes 
for and only 30 opposed, each organization being allowed 
from one to ten votes according to its membership. Par- 
ticipating in the vote were 364 organizations representing 
forty-three states, the District of Columbia, and Hawaii. 
The Congressional resolution which will be asked for by 
the National Chamber in compliance with the referendum 
vote, will direct the Commission to go thoroughly into the 
question of minimum, maximum and average wage paid, 
with hours of service to each class of railroad employees 
in the United States, and so far as they are comparable, 
the minimum, maximum and average with hours of service 
paid in other industries where similar skill and risk are 
involved the relation of wages to railroad revenues, the 
question of whether railroad revenues based on existing rates 
for transportation will admit of equally favorable terms 
of all classes of railroad employees, and any other matter 
in this connection that the Commission may deem relevant. 








ST. LOUIS FEDERAL RESERVE BANK CIRCULAR ON 
NEW CLEARANCE SYSTEM. 

The Federal Reserve Bank of St. Louis in a circular issued 
under date of the 7th inst. dealing with the principles which 
will govern the handling of the new check collection and 
clearance plan, points out that the cost of maintaining its 
clearing and collection department will be borne by the 
member banks using it in proportion to the service rendered. 
No charge will be made on the items deposited prior to July 15; 
beginning with that date, and until the Federal Reserve 
Board fixes the charges which may be imposed for the service 
the St. Louis Reserve Bank will make a ‘“‘per item”’ charge, 
based as near as possible on the actual cost of performing 
the service. ‘Our experience,” says the circular, ‘‘indicates 
that this charge should not be in excess of 114 cent per item.” 
The following is the circular in full: 


FEDERAL RESERVE BANK OF ST. LOUIS. 
Check Clearing and Collection. . 
St. Louis, Mo., June 7 1916. 
To the Member Banks of District No. 8: 

The Federal Reserve Board in its circular No. 1, series of 1916, which 
was mailed to you on May Ist, announced that the provisions of the Federal 
Reserve Act relative to the clearing and collection of checks would go into 
effect June 15th or so soon thereafter as the Federal Reserve Banks could 
arrange to handle the business. This circular also briefly outlined certain 
principles which will govern the Federal Reserve banks in the handling 
of this business. 

Since the issuance of the above circular No. 1 the Federal Reserve Board 
has postponed until July 15, the time when the complete system, both 
within each Federal Reserve district and between the twelve districts, 
shall be in full operation. 

To avoid the confusion which might result from taking on the handling 
of a large volume of checks at one time, the present clearing system of this 
bank will be converted gradually to meet the requirements of the Federal 
Reserve Board relative to the new plan of check clearing and collection. 

On and after June 15th 1916 checks will not be charged to the drawee 
member bank’s account until the minimum time has elapsed within which 
to receive an advice of payment; at the same time member banks will dis- 
continue withdrawing or counting as reserve, balances with us consisting 
of uncollected funds. Provided, however, that excess or uncollected aoe” 
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on deposit with us not yet available to be counted as minimum required 
reserve with us may be counted in your optional reserve. The optiona 
reserve is that part of the reserve to be carried either in your own vaults, 
with the Federal Reserve bank, or with other approved reserve agents. 

Accompanying this circular is a par list and time schedule. At the 
present time the par list is a revised list of the member banks in this dis- 
trict. This list will be ultimately enlarged to include those member and 
non-member banks of all districts upon whom items may be collected at 
par. 

In compiling this list the transit number has been placed to the left of 
each bank, and, to the right, the number of business days that will elapse 
after the receipt of items by this bank until the proceeds will be available 
for withdrawal or reserve purposes. 

Checks forwarded to us for credit and collection may be listed in one 
letter and under one total, but for a member bank to be able easily to tell 
when the checks forwarded to us-will be available for withdrawal or to 
count as reserve, it is suggested that they be listed and totaled according 
to the different classes embraced in the time schedule; for instance, those 
immediately available, those available in one day, those available in two 
days, &c. 

The Federal Reserve banks, realizing the desirability of uniform instruc- 
tions under which items are handled, have agreed upon the following general 
instructions: . 

Protest all items over $10 except those on the face of which appears this 
stamp (N. P. and Transit No. of forwarding bank) or similar authority 
that can be identified by the collecting bank as that of a preceding endorser. 
Telegraph non-payment of items $500 and over. 

When ordering a new supply of remittance letters it is advisable that the 
instructions conform with the above. In the meantime, member banks 
using our facilities will please execute the enclosed form authorizing us 
to handle items deposited with us in accordance with the above instructions. 
Any items which are to be handled under instructions not in accord with 
these shall be forwarded to us as collections for credit when paid. 

In receiving items for credit and collection this bank takes such items 
for the member bank’s accommodation at its risk; and in no case shall this 
bank be liable for more than ordinary care and diligence on its part with 
respect to such items; and it shall not be liable for the negligence or failure 
of any person or corporation to whom such items may be sent for payment, 
nor shall it be liable for returns on such items until such returns have been 
cashed. In case any item is lost through failure to collect, or failure of 
returns to be paid, this bank shall have the right to charge back such 
items to the depositing member bank. In the absence of written instruc- 
tions to the contrary by the depositing member bank in each case, items 
may be sent for payment to the bank, banker or trust company on which 
they are drawn. This bank will accept items for collection or credit only 
on the above terms and conditions and the delivery to this bank of such 
items shall constitute an acceptance of such terms and conditions by the 
member bank. 

An analysis will be kept of the account of each member bank which will 
show daily, the amount of uncollected funds included in the balance appear- 
ing to its credit. For the purpose of determining whether member banks 
have their required reserve with us they will, when called upon, furnish 
us with reports of their reserve requirements. ‘These reports shall be made 
on simple forms furnished by us. 

It is essential that the law in respect to the maintenance of reserve by 
member banks, shall be complied with and the penalty to be imposed on 
member banks which are deficient in their reserve will be announced at 
an early date by the Federal Reserve Board. 

On and after July 5th 1916 we will receive for credit and collection at par, 
checks on all member banks in this district. Until that date we will re- 
ceive only checks on member banks belonging to the present clearing 
system. 

While no provision is made for exchange charges by banks on checks 
received from us, in order to relieve our member banks of the expense 
of placing funds with us to cover any excess of checks received from us 
over the amount of checks available for collection through us, a member 
bank may ship lawful money or Federal Reserve notes from its own vaults 
to cover, at our expense. 

All shipments of lawful money and Federal Reserve notes made to us 
under this ruling shall be prepared for shipment in accordance with our 
circular No. 20 of Jan. 12 1916, entitled ‘“‘Money Shipments.’” Such 
shipments shall be accompanied by an advice of the cost of transportation 
of funds shipped. 

The cost of maintaining the clearing and collection department will be 
borne by the member banks using it in proportion to the service rendered. 
No charge will be made on items deposited prior to July 15th 1916. Onand 
after that date and until the Federal Reserve Board, by rule, fixes the 
charge which may be imposed for this service, the Federal Reserve Bank 
of St. Louis will make a ‘“‘per item" charge, based, as near as possible, 
on the actual cost of performing the service. Our experience, to date, 
indicates that this charge should not be in excess of 1c. per item. 

No service charge will be made on items drawn on the Treasurer of the 
United States, Federal Reserve banks, bank drafts on member banks when 
drawn to our order, and, until otherwise advised, on checks drawn on 
banks located in St. Louis. The charge to cover the service will be made 
monthly under proper advice to the member bank. 

Under this plan, all member banks have the privilege, and are encouraged 
to have printed on all checks of whatever character drawn on them the 
following clause: ’ 

“Collectible at par through the Federal Reserve Bank of St. Louis or 
any other Federal Reserve bank.”’ 

This privilege will later be granted to those non-member banks who 
will remit to us at par. 

To facilitate assorting checks, member banks of this district are re- 
quested as soon as convenient to have the number §8 clearly and boldly 

* printed on all their checks and drafts, preferably in large skeleton figures 
in the centre of the check form, although not necessarily in ink of a differ- 
ent color from the other printing on the check. This number should not, 
however, be placed to the left of the centre of the check form. The district 
number should be shown whether or not the clause referred to above is 
used. 

Realizing that the development, by the Federal Reserve banks of a 
national clearing system will probably create an active market for exchange 
on the various Federal Reserve cities, this bank will publish rates at 
which it will buy and sell exchange on such cities. 

The proceeds of exchange so purchased will be immediately available for 
withdrawal or to count as reserve. 

Telegraphic transfers of funds to other districts will be made at the 
prevailing rate for selling mail transfers, plus 5c. per thousand dollars for 
each day's time it would take to make the transfer by mail. 

Exchange quotations will be furnished member banks by mail or tele- 
graph upon request. 

Respectfully, 


FURTHER DETAILS BY NEW YORK RESERVE BANK 
CONCERNING CHECK COLLECTION PLAN. 


In a circular issued on the 12th inst. with regard to the 
new check collection plan, the Federal Reserve Bank of 
New York announces that for the present it is proposed to 
establish direct collection facilities with non-member banks 
in towns where there are no member banks. The circular 
also requests that the banks in the District which are agree- 
able to the new collection system advise the Reserve Bank 
to that effect by the 20th inst. in order that their names 
may be forwarded to Washington for incorporation in the 
lists to be prepared by the Reserve Board. We quote the 
circular below: 


FEDERAL RESERVE BANK OF NEW YORK. 
June 12 1916. 

To the Cashier: 
Sir:—The Federal Reserve Board on May 1 issued a circular letter ad- 
vising the Federal Reserve banks and their member banks that the full 
provisions of the Federal Reserve Act in relation to the clearing and col- 
lection of checks: would be put into operation in the near future. This 
comprehensive collection system will be inaugurated July 15 1916. 
To make the operation of this collection system as broad as possible, the 
Federal Reserve Bank of New York will receive and collect all items 
drawn on members of the entire Federal Reserve System and such items 
drawn on non-member banks as it can arrange to collect at par. For the 
present it is proposed to establish direct collection facilities with non- 
member banks in towns where there are no member banks. Opportunity 
is given to you to receive direct from the Federal Reserve Bank of New 
York checks on yourselves to be remitted for at par on day of receipt. 
Payment for such items may be made by shipping properly assorted Federal 
Reserve notes or lawful money at our expense or if more convenient, by 
draft on New York. 
To all non-member banks cooperating in this arrangement will be ex- 
tended the privilege of having printed on all checks drawn on them the 
words ‘‘Collectible at par through the Federal Reserve Bank of New York.” 
Checks bearing the indorsement of non-member banks who agree to remit 
at par to the Federal Reserve Bank of New York will be accorded all the 
collection facilities of the Federal Reserve System when such checks are 
received from a member bank. 
In order that a list may be prepared for the member banks and other 
Federal Reserve banks, advice on the enclosed card of your willingness to 
remit on day of receipt at par will be appreciated. In view of the fact 
that this list must be prepared in Washington and forwarded to all Federal 
Reserve banks and member banks throughout the country prior to July 15, 
it is important that your reply be received by us not later than June 20, 
if you desire to have your name appear upon the list. 

R 


BENJ. STRONG, JR., Governor. 








RICHMOND RESERVE BANK ON AMOUNT OF BAL- 
ANCES MAINTAINED TO SUPPORT PRESENT 
COLLECTION SYSTEM. 


The Federal Reserve Bank of Richmond in its circular to 
member banks on the operation of the new collection system 
says: 

The Federal Reservs Bank extends its collection services to its members, 
and through them to the public, at the cost of performing the service. 

It is wholly impracticable to create any other organization as compre- 
hensive and effective as the Federal Reserve system for the economical 
performance of this service, and it is confidently anticipated that the cost 
to the country of the present indirect and unsound methods of collection 
will be greatly reduced by the operation of the new system. 

The average amount of balances of national banks maintained chiefly to 
support the present collection system during the five years immediately 
preceding the inauguration of the Federal Reserve system was $858 ,000 000 
in excess of the reserve required by law. Of this huge sum the country 
banks alone maintained $358 ,000,000. 

The release of balances for loans, without considering other manifest 
advantages of a direct system of collection, and the other forms of profitable 
business which now for te first time may be done under the Federal Re- 
serve system, and the growth of banking under the system will with cer- 
tainty, eventually, if not immediately, recompense for any loss of exchange 
revenue. 








ST. LOUIS CONFERENCE PROPOSES TEST OF CONSTI- 
TUTIONALITY OF RESERVE CLEARANCE PLAN. 


A resolution characterizing the country-wide clearings of 
checks as proposed by the Federal Reserve Board as “‘un- 
wise, unnecessary, economically unsound, and in its last 
analysis, prejudicial to the best interests of general business,”’ 
were adopted at last Saturday’s conference in St. Louis of 
bankers from twenty States. The meeting, as noted in» 
our issue of June 3, was held at the instance of the Texas 
Bankers’ Association. The resolution adopted at the St. 
Louis conference directed that a telegram be sent to the 
Reserve Board urging that execution of the order be deferred 
until a judicial interpretation of Section 16 of the Reserve 
Act could be secured, and the American Bankers’ Association 
is asked to take such immediate steps as in its judgment 
will bring about a repeal of the sections of the Act which have 
been interpreted as requiring member banks to receive and 


remit checks at par. The following is the resolution in full: 
Whereas, at a conference of bankers from twenty States, held in the 
City of St. Louis, June 10 1916, it was the unanimous opinion that the 
proposed system of country-wide clearing of checks as promulgated. by 
the Federal Reserve Board, in its order of May Ist, to be put into operation 
July 15, is unwise, » economically unsound, and, in its last 





ROLLA WELLS, Governor. 


unnecessary 
analysis, prejudicial to the best interests of general business, therefore 








R222 


THE CHRONICLE 


[Vou.. 102 








Be it Resolved, That this conference, while fully appreciating that the 
Federal Reserve Board, in performance of its duty, proposes to carry out 
the provisions of Section 16 of the Federal Reserve Act as interpreted by 
its counsel, nevertheless, hereby expresses its disapproval of the plan as 
embodied in the said order: and the chairman and secretary of this con- 
ference are hereby instructed to send a telegram to the Federal Reserve 
Board at Washington respectfully urging that execution of the said order 
be deferred until a judicial interpretation can be secured, as should be done 
in a matter of this magnitude. 

Resolved, further, That the American Bankers’ Association be, and hereby 
is, earnestly invited and urged to take such immediate steps as in its judg- 
ment wili bring about a repeal of those particular sections of the Federal Re- 
serve Act which have been interpreted as requiring member banks to receive 
and remit at par for checks drawn upon them. This conference believes 
that it is a duty which the American Bankers Association owes to its 
members, to lend its undivided efforts toward securing relief, either through 
the courts or through remedial legislation, or both. 

Resolved, further, That this conference hereby creates an Administrative 
Committee, which committee shall have for its chairman and secretary 
the chairman and secretary of this meeting of June 10 1916 and shall con- 
sist of one member, to be appointed by the chairman for each State in the 
Union. The Administrative Committee is authorized to co-operate with 
tp eAmerican Bankers Association. 

Resolved, further, that as grave differences of opinion exist—first, as to 
the proper interpretation of Section 16 of the Federal Reserve Act, and, 
second, as to its constitutionality, if interpreted as indicated by the said 
order of May ist—it shall be the duty of this Administrative Committee 
to take such steps as may be necessary to obtain a final judicial interpre- 
tation. 

Resolved, further, that this conference hereby bestows plenary power upon 
the Administrative Committee to do not only the things herein specially 
set forth, but such further things as may be necessary to put into practical 
operation the intent of these resolutions. 

Resolved, further, that this Administrative Committee, after estimating 
the cost of its necessary work, shall forthwith proceed to raise necessary 
funds by voluntary contributions from banks that are in accord with the 
spirit of these resolutions. 

T. H. DICKSON, NATHAN ADAMS, 

Secretary. Chairman. 

The Missouri and St. Louis delegates not being in accord 
with the object of the meeting, refused to participate. 
Richard E. Hawes and E. B. Claire-Avery of St. Louis, and 
F. D. Hodgson of Hannibal, the delegates from the Missouri 
Bankers’ Association, withdrew because they were not 
authorized to bind the Missouri Association by the finding 
of the conference. Delegates from Colorado, Indiana and 
Ohio are also said to have withdrawn from active participa- 
tion in the proceedings since they likewise felt that they did 
not have the power to bind their associations to the policy 
outlined. The attitude of the St. Louis bankers and the 
St. Louis Advisory Committee of the Federal Reserve Board 
was explained by Festus J. Wade and F. O. Watts. The 
St. Louis bankers, it is said, uphold the section on the 
ground that it is the fundamental purpose of the Reserve 
Act that all checks shall be collected at par and that mer- 


chants shall not be taxed by exchange charges for the transfer 
of funds. 


In accordance with the resolution a telegram was imme- 
diately forwarded to the Federal Reserve Board by the 
chairman and Secretary of the Conference, namely, Nathan 
Adams and T. H. Dickson, respectively, urging on behalf 
of the Conference that the installation of the proposed 
system be postponed until judicial interpretation of the 
Reserve Act could be secured through a friendly test case. 
In a telegram to Mr. Dickson advising him that there 
could be no postponement, Secretary of the Treasury 
McAdoo, as Chairman of the Reserve Board, said: 


Washington, D. C., June 12 1916. 
T. H. Dickson, St. Louis, Mo. 

Reply to your telegram, the Federal Reserve Board regrets that it can- 
not consent to postpone the installation of the check clearing system 
heretofore announced. It feels obliged to do its duty in carrying out the 
terms of the act and is prepared to defend any action that any parties 
may seek to bring in the courts. The plan, including details of practical 
operation and points of law, has been carefully considered by the Board 
during a period of several months. The Board feels confident that there 
will be no inconvenience, hardship or expense except to those banks which 
may choose to take part in the proposed litigation. 

W. G. McADOO, Chairman, Federal Reserve Board. 








NEW YORK BANK ERS COMMEND ADMINISTRATION 
FOR CREATION OF FEDERAL RESERVE ACT. 

During its convention at Atlantic City last week the New 
York State Bankers Association approved an amendment to 
the constitution of the Association providing for a division 
of the latter into five sections, comprising the national, 
State, savings, private and investment banks and trust 
companies. Before adjourning on the 9th inst. the bankers, 
through the newly elected President, Benjamin E. Smythe 
of Bronxville sent to President Wilson the following telegram 


expressing their appreciation for the creation of the Federal 
Reserve Act: 


At the twenty-third annual convention of the New York State Bankers 
Association at the Hotel Traymore, Atlantic City, this morning, the 
Federal Reserve Act was discussed in detail. We had the pleasure of listen- 
ing to the Hon. Paul M. Warburg and Mr. W. P. G. Harding, of the 
Federal Reserve Board: Mr. Pierre Jay, Federal Reserve agent at New 
York, and Mr. L. B. Hendrick, transit manager Federal Reserve Bank 
of New York, and others. It was the concensus of opinion that the Federal 








Reserve Act had resulted. in great benefit to the country at large as well as 
to the banking interests, and we take this occasion to express to you our 
appreciation of the action by yourself and by Congress in the creation of a 
Federal Reserve Act. 


Mr. Warburg’s address appears in detail elsewhere in 
to-day’s issue of our paper. Both Mr. Jay and Mr. Hen- 
dricks explained the new par collection system of checks, 
and Mr. Jay in depicting the benefits of the new system, 
stated that “it will help to cure some of the ills of half a 
century of competition through co-operation. It will help 
to correct many abuses, among them the payment of exces- 
sive interest for deposits, one of the most insidious evils 
of the banking business.’’ The convention adopted a reso- 
lution recommending the adoption of the “no protest cash 
item in transit’? symbol. Contrary to expectations, the 
Association failed to declare itself on the collection plan of 
the Reserve Board. Several weeks ago Group VI of the 
New York State Bankers’ Association adopted resolutions 
expressing its opposition to the plan and directing the 
Secretary of the Group to send a copy of the resolutions to 
each bank in the State advising them that similar resolutions 
would be introduced at the annual convention of the State 
Association. In addition to President Smythe, the officers 
of the Association for the ensuing year are Vice-President, 
J. H. Gregory, President of the Central Bank of Rochester; 
Treasurer, A. D. Snyder, Vice-President of the Broadway 
Trust Co. of New York, in charge of the Flatbush (Brook- 
lyn) branch of the institution; and Secretary (re-elected), 
William J. Henry of New York. 








CURTAILMENT OF CREDIT SEEN BY TEXAS BANKER 
AS RESULT OF RESERVE CLEARANCE PLAN. 


A curtailment of credit to the extent of $150,000,000 in 
the entire country and $15,000,000 in Texas is looked for 
by J. W. Clifton, President of the Texas Bankers’ Associa- 
tion, in the event that the new clearance system of the 
Federal Reserve Board is put into operation on July 15 as 
proposed. Mr. Clifton is quoted to this effect in the Dallas 
‘“‘News’”’ of the 9th inst., which states that aside from the loss 
of revenue which the small banks will suffer Mr. Clifton 
sees a still greater menace in the inevitable shifting of bank 
balances from the present Reserve city banks into the Federal 
Reserve banks in each district. The ‘“News’’ quotes Mr. 
Clifton as follows: 

For example, the bank deposits in Reserve cities in Texas are estimated 
at $60,000,000. Under the operation of this order at least one-fourth or 
$15,000,000 will be moved from these Reserve commercial banks to the 
Federal Reserve bank at Dallas. There can be only two results. Either 


the commercial banks must borrow to cover the depletion or they must 
decrease their loans $15,000,000. 

No healthy bank will continue to borrow. The curtailment of credit is 
bound to result, and this seriously threatens general business. The money 
is shifted from the reach of the commercial men, for it can be obtained 
from the Federal Reserve bank only by member banks and they will not 
borrow except for emergency or a crop movement. 

The Eastern advocates of this new exchange regulation urge that it is 
in the interest of the greatest good to the greatest number. They argue 
that it incurs only a small expense to the banker, while rendering to the 
public a vast benefit that will popularize the circulation of personal checks 
and that a profit will evolve to the banker in the increase of deposits. 

There is some merit to the argument in the densely populated sections 
of industrial centres in the East. However, in the great West we are yet 
with meager transportation facilities, we have risks of robbery, unstable 
collateral, undeveloped itands and vast areas unsettled. Yet our Eastern 
idealists will urge the infliction of a blanket interest rate for the whole 
country and abolishment of a reasonable charge for a transfer of funds. 
The Federal Reserve Board i1ecognizes a difference in the sections of our 
country and authorizes an interest rate in New England of \ of 1% iess 
than in the West and South. In the face of this recognition this order 
under the Federal Reserve Act proposes to place the entire country on a 
parity as regards the expense of the movement of money. 


OREGON BANKERS OPPOSED TO FEDERAL CLEAR- 
ANCE PLAN. 

A resolution declaring against the proposed check clear- 
ing system of the Federal Reserve Board was adopted by the 
Oregon State Bankers’ Association in convention at Port- 
land on the 7th inst. In addition to expressing its oppo- 
sition to the new system the resolution also called upon 
the Oregon members of Congress to aid in securing the 
nullification of the arrangements. The bankers further 
went on record as opposed to the passage of the bill which 
would enable national banks with a capital of $1,000,000 
or more to operate branches. 














PROPOSAL TO EMPOWER COUNTRY BANKS TO ACT 
AS INSURANCE AGENTS. 

A bill which would enlarge the powers of national banks 
in communities having a population of not over 3,000, by 
permitting them to act as agents for any fire, life or insurance 
company and as agents for the negotiation of loans on farms 
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or other real estate located within a radius of one hundred 
miles, has been drafted by Comptroller of the Currency, 
Williams. The proposed legislation has been submitted 
to Representative Glass and Senator Owen, together with 
a letter in which the Comptroller sets out his reasons for 
suggesting that these increased powers be given the country 
banks. In this letter the Comptroller states that “it seems 
desirable from the standpoint of public policy and banking 
efficiency that this authority should be limited to banks in 
small communities. This additional income will strengthen 
them and increase their ability to make a fair return to 
their shareholders while the new business is not likely to 
assume such proportions as to distract the officers of the 
bank from the principal business of banking.’’ The text 


of the bill is as follows: 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That in addition to the powers 
now vested by the law in national banking associations organized under the 
laws of the United States any such associations located and doing business 
in any place the population of which does not exceed 3,000 inhabitants, 
as shown by the last preceding decennial census, may under such rules 
and regulations as may be prescribed by the Comptroller of the Currency, 
act as the agent for any fire, life, or other insurance company authorized 
by the authorities of the State in which said bank is located to do business 
in said State, by soliciting and selling insurance and collecting premiums 
on policies issued by such company; and may receive for services so ren- 
dered such fees or commissions as may be agreed upon between the said 
association and the :nsurance company for which it may act as agent; 
and may also act as the broker or agent for others in making or procuring 
loans on real estate located within 100 miles of the place in which said 
bank may be located, receiving for such services a reasonable fee or com- 
mission, provided, however, that no such bank shall in any case guarantee 
either the principal or interest of any such loans or assume or guarantee 
the payment of any premium on insurance policies issued through its 
agency by its principal; and provided further that the bank shall not 
guarantee the truth of any statement made by an assured in filing his 
application for insurance. 


The following is the Comptroller’s letter in full urging 


the adoption of the amendments: 

The original National Bank act of February 25 1863, as re-enacted by 
the act of June 3 1864, authorizing the formation of national banks through- 
out the country, provided that no national bank should be authorized 
with a capital of less than $50,000 in any place; that in a place with popu- 
lation exceeding 6,000 the capital of the bank should not be less than 
$100,000, and further provided that no national bank with a capital of 
less than $200,000 should be organized in any place having a population 
of over 50,000. 

Later on it became manifest that there were many country towns and 
villages which needed banking facilities, but which did not have sufficient 
business to justify the organization of national banks with a capital of 
as much as $50,000. To extend the benefits of banking facilities to these 
small places the National Bank act was amended by the act of March 14 
1900, so as to authorize the organization in towns and villages with a popu- 
lation not exceeding 3,000, of banks with a minimum capital of $25,000. 

Since this amendment to the bank act went into effect there have been 
organized throughout the country 3,084 national banks having a capital 
of $25,000. Four hundred and thirty-eight of these $25,000-banks have 
either failed or gone into liquidation, some have increased their capital 
and the number of such banks with a capital of $25,000 now in operation 
is 2,079, or 27% of the total number of national banks. 

The average deposits (individual and bank) at this time of all $25,000 
banks is $178,138, or 7.13 times their capital,, and 4.6 times 
their surplus and profits. A country bank with $25,000 capital 
and with the average deposits is able, with good management, to 
lend its money at rates authorized by law and at the same time 
to return a reasonable dividend to its shareholders. But there are 
many banks located in country communities where the small deposits 
which the banks receive may make it somewhat difficult for the 
banks to charge on their loans only the rates of interest permitted by law 
and at the same time yield a satisfactory return to shareholders, and in 
many such cases banks have been tempted to exact excessive and in some 
cases grossly usurious rates on accommodations which they extend to 
local borrowers. It is unfortunately true that in many other cases banks 
have been demanding usurious rates of interest even though they had 
more than the average deposits and although adherence to the legal rates 
would still yield them liberal dividends on their shares. 

For some time I have been giving careful consideration to the question 
as to how the powers of these small national banks might be enlarged so 
as to provide them with additional sources of revenue and place them 
in a position where they could better compete with local State banks 
and trust companies which are sometimes authorized under the law to 
do a class of business not strictly that of commercial 

Under Section 5136, U. S. R. S., the business of national banks at this 
time is limited to the exercise of “such incidental powers as shall be necessary 
to carry on the business of banking by (a) discounting and negotiating 
promissory notes, drafts, bills of exchange or other evidences of debt; 
(b) receiving deposits; (c) buying and selling exchange, coin and bullion; 
(d) loaning money on personal security; (e) obtaining, issuing and circu- 
lating notes according to the provisions of this title.’’ 

Under the Federal Reserve act the banks are further authorized under 
specified restrictions to make certain loans on real estate. 

National banks are not given, either expressly or by necessary impli- 
cation, the power to act as agents for insurance companies, or as brokers 
or agents for others in procuring or making real estate loans. 

The courts have uniformly held that such corporations can exercise 
only those powers which are expressly granted or which are necessarily 
incidental to powers that are granted. 

_ As stated by Justice Harlan in delivering the opinion of the United States 
Supreme Court in the case of Logan County National Bank vs. Townsend 
139 U. 8. 67: ‘*It is undoubtedly true, as contended by the defendant, 
that the National Banking act is an enabling act for all associations or- 
ganized under it, and that a national bank cannot rightfully exercise any 
powers except those expressly granted by that act, incidental powers as 
are necessary to carry on the business of banking for which it was estab- 
lish: 

Again, in the case of National Bank vs. Matthews, 98 U. 8. 625, Justice 
Swan, in delivering the opinion of the court said: ‘‘Section 5136 does not, 
in terms, prohibit a loan on real estate, but the implication ‘to [that effect 
is clear. What is so implied is as effectual as if it were expressed.”’ 








It is certainly clear that the Comptroller of the Currency has no right 
to authorize or permit a national bank to exercise powers not conferred 
upon it by law. 

My investigations lead me respectfully to recommend to Congress an 
amendment to the National Bank act by which national banks located 
in villages and towns having a population of not exceeding 3,000 may be 
permitted to act as agent for insurance companies in the placing of policies 
of insurance—fire, life, etc., and that they may also be authorized to act 
as agents for the negotiation of loans on farms or other real estate in their 
respective sections of the country, where they may be in position to have 
some direct knowledge as to the value of the property upon which such 
loans are to be secured. 

It seems desirable from the standpoint of public policy and banking 
efficiency, that this authority should be limited to banks in small com- 
munities. This additional income will strenghten them and increase their 
ability to make a fair return to their shareholders, while the new business 
is not likely to assume such proportions as to distract the officers of the 
bank from the principal business of banking. Furthermore, in many 
small places, the amount of insurance policies written or mortgages to be 
placed on commission is not sufficient to take up the entire time of an 
insurance broker, and the bank is not, therefore, likely to trespass upon 
outside business naturally belonging to others. 

I think it would be unwise, and therefore undesirable, to confer this 
privilege generally upon banks in large cities where the legitimate business 
of banking affords ample scope for the energies of trained and expert 
bankers. I think it would be unfortunate if any movement should be made 
in the direction of placing the banks of the country in the category of 
department stores. The business is one requiring training, skill and 
application, and I think that the profession of banking would suffer if 
there should be a departure from the principles which should govern and 
have heretofore governed. 

I enclose with this a draft of a proposed amendment to the National 
Banking act designed to empower national banks located in towns of not 
over 3,000 population, under such regulations and restrictions as may 
from time to time be approved and promulgated by the Comptroller of 
the Currency, to act as agents for the placing of insurance policies and also 
to act as agent in making and procuring loans on real estate. I 
recommend and urge the adoption of such an amendment for the reasons 
I have given. 








JOHN E. ROVENSKY ON ECONOMIC AND CREDIT 
CONDITIONS IN SOUTH AMERICA. 


“Present Economic and Credit Coriditions in South 
America” was the theme of an address delivered oy John 
E. Rovensky, Vice-President of the National Bank of Com- 
merce in New York at the annual convention on the 15th inst. 
of the National Asscciation of Credit Men in Pittsburgh. 
Mr. Rovensky pointed out that in analyzing these conditions 
we must avoid, as we should in dealing with many of the 
South American problems, looking upon that Continent as 
a unit. Each of the ten different Republics, he added, has 
had a separate national existence of sufficient duration to- 
develop its own distinct national individuality and its own 
national problems. Geographically, he continued, the whole 
of South America may be divided into four regions, viz.: 

(1) The Amazon region, consisting of northern Brazil and the Cis- 
Andean part of Peru and Bolivia, where coffee, rubber, cotton, sugar, and 
tobacco are the most important products. 

(2) The River Plate region, consisting of southern Brazil, Argentina, 
Uraguay and Paraguay. This region is one of the world’s most important 
grain and cattle producing regions. Statistics show that nearly 50% of 
the population and a far larger proportion of the wealth of South America 
are concentrated in this region. 

(3) The West Coast, consisting of Chile, Western Bolivia, Peru and 
Ecuador. Minerals—especially copper, tin and nitrate are the chief 
products, although fruit, cotton, sugar and cacao are abundantly raised 
in the fertile sections. 

(4) The North Coast, consisting of Colombia, Venezuela and the Guianas, 
whose chief products are coffee, sugar, tobacco, and tropical fruits. This 
region is also reported to be quite rich in mineral deposits, but these, to 
a large extent, remain unexplored. 

Discussing the governmental banking and mercantile 
credit of the South American country, Mr. Rovensky said: 


GOVERNMENTAL CREDIT. 

In considering the credit standing of the various South American gov- 
ernments, each country must be studied on its own merits. A few general 
principles apply to all countries, but they are outweighed by far by the 
specific conditions prevailing in each country. Generally speaking, it 
may be safely said that the governments of South America are today on 
a staple basis and the revolutionary upheavals of form*® Years are not 
likely to recur. 

Such countries as Argentine, Brazil, Chile and Uraguay have today a 
stable form of government whose obligations are entitled to full faith and 
credit. Of course, the debt paying power of each country depends upon 
its resources and the consequent income of the government. The form of 
government must be taken into consideration, as in some countries it 
will be found that the federal or national governmené has but a compara- 
tively small amount of revenue, the greater part of the taxation going to 
the states or municipalities thereof. 

While the debt paying ability of most of the South American govern- 
ments is good, it cannot be denied that many of them are suffering from 
the excesses of previous administrations, which, like many other elective 
governments, desired to improve their standing in the eyes of the populace’ 
by spending tremendous sums on all sorts of public works and exceeded 
their actual income. 

Any but an exhaustive study of the fiscal position of each of the South 
American governments would be productive of but little real good. In 
judging the relative merit of the obligations of each of these governments, 
it is necessary that we carefully analyze the volume of their debt, the pro- 
visions for its retirement, the income of the government, their customs, 
duties and taxation, the extent of which this income has been pledged, 
etc., etc. 

I assume that this body is not so deeply interested in the governmental 
credit conditions as to warrant such exhaustive study as I have mentioned 
and the above outline of a genegal situation in that respect I think will 
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BANKING CREDIT. 

I shall likewise treat only in a general manner the banking credit situa- 
tion. As in the case of governmental credit, there are certain general 
conditions that affect all South American countries with respect to the 
credit standing of their banks, but local conditions by far outweigh in 
importance the general conditions. 

The banks of South America may be divided into two classes: 

(A) Domestic institutions organized and controlled by local interests. 

(B) Foreign banks; generally the branches of institutions organized in 
various foreign countries. 

As the domestic institutions confine themselves largely to domestic business 
they are seldom brought to our notice, and, as a result, we are apt to greatly 
underestimate their importance. For instance, Buenos-Aires has a large 
number of local banks of excellent standing, one of which has a capital 
and surplus of about $50,000,000 amd has 54 branches throughout Argen- 
tina. This bank is seldom heard of in the United States, but it is one of 
the most influential organizations of that country and its officers and direc- 
tors are amongst the leading citizens of the Argentine. In Uraguay the 
Banco de la Republica is an institution of such predominant standing that 
no other institution in the country can be compared with it. It is very 
close to the government and dominates the financial affairs of that country. 

It is my opinion that we are apt to underestimate the tremendous in- 
fluence of these excellent local banks. We must bear in mind that in the 
Latin-American countries family ties and local pride are important factors, 
and it naturally follows that institutions such as I have mentioned whose 
affairs are so closely interwoven with the economic fabric of the country 
wield a great influence. The bank with which I have the honor to be con- 
nected has been in the South American field for over 50 years, and it has 
always been our aim to closely cultivate our relations with these local 
institutions, and the results thus obtained have been eminently satisfactory. 

The branches of the foreign banks that operate in South America 
represent the past efforts of English, French, German, Italian, Spanish, 
Swiss and Dutch bankers. The prevalent method in England, Germany, 
France and, in fact, all European countries has been to organize banking 
institutions for the sole purpose of entering the South American field. 
As these banks engage largely in the foreign business of these countries, 


we most frequently come in contact with them and their names are more‘ 


familiar to us than those of the local institutions. Some have passed and 
some are passing through various stages of development, and today there 
are a number of English, French, Dutch, Italian, Spanish, Swiss and 
German banking institutions operating in South America whose standing 
is excellent. In almost every instance the various branches hava been 
successful in proportion to the quality of their local management and the 
extent to which they have succeeded in amalgamating themselves with 
the business fabric of their locality, in fact, in aome cases it may be said 
- that they have become practically South American institutions. 

The passage of the Federal Reserve Act authorized national banks in 
this country to open branches in South America. So far, only one national 
bank has used this provision of the Federal Reserve Act for the purpose 
of entering South America. There are several bills now before Congress, 
some of which will undoubtedly be passed, that will enable the banks of 
the United States to follow the example of the European banks in entering 
this field by jointly organizing a separate institution for the sole purpose 
of engaging in foreign business. One or two state institutions have already 
been organized for this purpose. 

MERCANTILE CREDIT. 

In judging South American mercantile credits, the following points 
should be considered: 

(A) The moral character of the risk.—In no section of the world is this 
factor of more importance than in South America. Latin Americans are 
a people of high-strung temperament; they value their honor above all 
else, but it is a singular fact that in practically every instance once a man 
has committed a breach of their code of honor he becomes a moral wreck. 
The South American character may be likened to an arch, which, while 
tremendously strong in its integrity, collapses utterly once it is broken. 
Fortunately, firms of a dishonorable character can readily b2 detected by 
the usual credit inquiries, so that losses from this cause are, in most cases, 
easily avoidable. 

(B) Capital at the disposal of the enterprise.—This will be found to be 
the weakest element of a large number of the risks that will come before 
you for consideration. It is also one of the most difficult points to thor- 
oughly cover in a credit inquiry. It is not customary for a merchant to 
render statements, and the only manner in which an opinion of the worth 
of a concern can be formed is through estimates obtained through various 
sources. 

(C) Ability.—South America has just as large a proportion of able 
merchants as any other country, but unfortunately our merchants come 
in contact most frequently with concerns that are engaged im selling every- 
thing from a needle to an anchor and are wiMing to enter almost any line 
that seems to show a possibility of profit, whether they have any expe- 
rience in that line or not. Concerns that have been successful in a certain 
line frequently are wrecked by entering a line of business with which they 
are utterly unfamiliar. Care should therefore be taken to deal only with 
concerns of established standing, that are devoting themselves to business 
in which they are thoroughly experienced. 

Of course, general business conditions must also be taken into con- 
sideration. The withdrawal of European capital has caused a contraction 
of credit throughout South America that is most keenly felt in the sections 
that have not enjoyed a compensating benefit in the form of high war 
prices for their products. 

Losses in connection with South American mercantile risks have been 
largely due to the negligence of the American merchant in failing to ob- 
tain sufficient information regarding the standing of his customer. I 
venture to say that, if the same negligence was practiced in connection 
with sslling goods in any State of the Union, losses just as great would 
occur. It is a singular fact that merchants who would not think of making 
a shipment to a State 200 miles away without making a thorough credit 
investigation will ship a bill of goods to South America on an inquiry 
resulting from a magazine advertisement, simply because the South 
American concern states that shipment may be made on “sight draft bill 
of lading attached" conditions. 








MERCHANTS’ ASSOCIATION WOULD SEND GOLD TO 
SCANDINAVIA FOR PULP SHIPMENTS. 
Announcement that it has undertaken, through its Indus- 
trial Bureau, to induce the State Department to influence 
Great Britain to permit the export of gold to Scandinavia 
to pay for pulp imported, was recently made by the 
Merchants’ Association of New York. The movement was 


instituted on behalf of members of the association who are’ 


interested in the importation of Scandinavian wood pulps. 





WARSPITE COMMANDER REFUTES GERMAN CLAIM. 


Captain E. M. Phillpotts, commander of the British 
dreadnought Warspite, which was claimed by the Germans 
to have been sunk in the naval engagement on May 31 
off Jutland, bore out the British Admiralty in its claim 
that the vessel had returned safely to port when, on the 
10th inst., according to reports from London, he described 
the Warspite’s miraculous escape from the concentrated 
German fire, to an Associated Press correspondent, as 
follows: 

I am not surprised that there have been reports that the Warspite was 
sunk, as, from our position between our fleet and the German battleships, 
our escape from such a fate was simply miraculous. Several times we 
disappeared from sight in the smoke and spray. Even some of our own 


officers on other ships believed the Warspite had sunk. As we left the 
fighting line we disappeared in a complete veil of spray. 
* * * 


Under’ a worse pounding than the Lion received in the Doggerbank fight, 
we remained in action without a single vital injury, our chief difficulty 
being from the mishap to the steering gear. During our difficulties we 
received considerable credit for protecting the cruiser Warrior, which 
was practically helpless, but I must admit that sheer good fortune, rather 
than intention, was responsible for this, for the Warspite came across 
her bow while drifting and almost helpless. 


Admiral Jellicoe, commander of the British fleet, in a 
message made public officially on the 12th inst. in London, 
expressed appreciation of the gallant manner in which the 
fight was conducted by the British seamen. The message 
says: 

At this stage, when full information is unavailable, it is impossibie to 
enter into details, but quite sufficient is known for me to state definiteiy 
that the glorious traditions handed down to us by generations of gallant 
seamen were most worthily upheld. 

Weather conditions that were highly unfavorable robbed the fleet of 
the complete victory expected by all ranks. Our losses were heavy. We 
miss many most gallant comrades. But although it is difficult to obtain 
accurate information as to the enemy’s losses, I have no doubt we shall 
find they certainly were not less than our own. Sufficient information 
already has been received for me to make that statement with confidence. 

I hope to give the fleet fuller information on this point at an early date. 
I do not wish to delay appreciation of the work of the fleet, and my con- 
fidence in a future complete victory. 

The wonderful spirit and fortitude of the wounded fills me with the 
greatest admiration. I am more proud than ever of the honor of command- 
ing a fleet manned by such officers and men. 

An official statement issued at Berlin on the 15th inst., 
according to advices from that place via London, takes ex- 
ception to Admiral Jellicoe’s expression, in his message to the 
seamen, of the opinion that the German losses were not less 
than those of the British. The statement says: 

Against this we point out the comparison of losses officially published on 
the 7th, showing a total loss in tonnage of German war vessels of 60,720, 
against the British loss of 117,150, where only those English vessels and 
destroyers were taken into account whose losses until now have been 
officially admitted on the English side. 

According to statements of English prisoners, further vessels were sunk, 
among them the dreadnought Warspite. 

No other German vessels were lost than those made public. They are 
the Lutzow, Pommern, Wiesbaden, Frauenlob, Elbing, Rostock and five 
torpedo boats. This shows that the human losses to the English in the 
battle were considerably greater than the German. 

While from the English side the officer losses announced were 343 dead 
or missing and 51 wounded, our losses in officers, engineers, sanitary officers, 
paymasters, ensigns and petty officers are 172 dead or missing and 41 
wounded. 

The total lossos among the English crews as far as published by the Ad- 
miralty are 6,104 dead or missing, 513 wounded. On the German side 
the losses are 2,414 dead or missing, 449 wounded. 

During and after the battle our vessels rescued 177 English, while up to 
now no German prisoners from this battle are known to be in English hands. 
The names of the English prisoners will be communicated to the British 
Government in the usual manner. 








RURAL CREDIT LEGISLATION AS VIEVED BY CORN 
EXCHANGE NATIONAL BANK, PHILADELPHIA. 
A criticism of the pending rural credit legislation is con- 

tained in the monthly circular of the Corn Exchange National 
Bank of Philadelphia issued under date of May 27. The 
circular points out that “it took Germany a hundred and 
fifty years to work out its system of rural credits. It took 
Congress only a few weeks to discuss and pass the new law.” 
In the estimation of the bank, persons with large incomes, 
bond houses and politicians are the ones who will benefit 
by the bill. To the bank “it seems as if our law makers 
are studying foreign legislation, not with the idea of learning 
by the mistakes of foreign countries, or profiting by their 
experiences, but simply with the idea of selecting those 
points that will appeal to the selfishness of the particular 
class benefited and enacting laws for political gain.” We 
quote further from the circular in part as follows: 

The Bill provided under the lucky number “23” Section that: 

“First mortgages executed to Federal Land Banks, or to Joint Stock 
Land Banks, under provisions of this Act, shall be deemed and held to 
be instrumentalities of the Government of the United States, and as such 
they and the income derived therefrom shall be exempt from Federal 
State and local taxation. 

“Farm loan bonds issued under the provisions of this Act and the in- 


come derived therefrom shall be exempt from Federal, State and local 
taxation.” 











JUNE 17 1916.] 


THE CHRONICLE 


2225 











The tax free provision will appeal most strongly to men with large in- 
comes who have been scouring the markets for municipal and other tax 
free securities. 

At first there may be some little delay on the part of the general public 
in accepting these investments. But people with large incomes are usually 
keen to judge the real value of an investment, and many of these bonds 
will quickly find their way to the large safe deposit boxes. 

There are over four billions of dollars in farm mortgages now issued 

sierthis country. Many of these will be refunded under the new plan, as 
interest rates will be lower than most existing contracts. 

The Senate Bill authorizes Farm Loan Associations with both limited 
and unlimited liability. The House only limited liability. It makes 
little difference which Bill is finally passed, as few, if any, will make mort- 
gages under the unlimited liability plan. 

These Federal Land Bank Bonds will be secured by: 

1. Obligations of borrowers. 

2. Mortgages about one-half value of property. 

3. Capital, reserves and earnings of the Local Land Associations. 

4. Individual liability of the members of the local Association which 
endorses the loan. This is a double liability, same as stockholders in 
National Banks. Everyone who borrows on a mortgage must become a 
stockholder, at least, to the extent of 5% of mortgage requested. 

5. By the capital, reserves and earnings of the Land Bank in the terri- 
tory in which the local Association is located. 

6. By the capital, reserves and earnings of all the other eleven, or 
more Land Banks. The capital of each of the twelve banks organized 
at the beginning will be from $500,000 to $750,000, whichever is finally 
decided upon. 

7. . The indirect guarantee of the Government by reason of its being 
a stockholder and the intimate association between Government and 
banks. 

In addition to the bonds secured as above, provision is made for the 
issuing of mortgage bonds by Joint Stock Land Banks. These banks 
will be nothing more or less than Stock Companies with same liability 
of stockholders as in National Banks. Capital to be, at least, $250,000, 
and bonds may be issued by each bank up to fifteen times the amount of 
capital and surplus. They shall in no case charge interest on farm loans 
exceeding by more than 1%, the rate established by the sale of the last 
series of bonds issued by them. 

Here are two classes of bonds that will be tax free—National, State and 
local. They will, in a short time, be listed on all important Exchanges 
and many commissions will be earned by brokers in the sale of such se- 
curities. 

These Rural Credit Bonds will come in active competition with high- 
grade, active securities and, with the tax free provision, will likely become 
the most popular. 

After the surtax payers and the bond brokers, this Bill seems to have 
been passed for the benefit of the politicians, who have a strenuous cam- 
paign this Fall and a sop in the shape of lower interest rates to the farmers 
will make very interesting speech material. 

At the Rural Credit Conference, held in this city last November, there 
was unqualified condemnation of the doctrine of direct Government aid 
for the farmer. It was felt the growth of co-operation, and not the ques- 
tion of interest rates, was the most important—co-operation in buying, 
in marketing and in financing. 

It was hoped by the friends of the farmer that the Rural Credit Bill, 
when passed, would help the establishment of actual co-operative asso- 
ciations. 

Under this new law there will be some growth of co-operative societies, 
but we are sailing off on the wrong tack. Paternalism is not co-operation, 
and what would be necessary for the lowest classes of European peasants 
is not needed here. 

Indulgent Uncle Sam says to the child of Rural Co-operation, ‘‘Let me 
do it for you”’ instead of teaching the way for individual growth and devel- 
opment. 

There seems to prevail in our legislators’ minds the thought that what- 
ever exists is wrong and whatever is new is better. No thought was ever 
given by them to the upbuilding of Rural Credit through co-operative 
associations and present financial institutions. But we must have ex- 
perimental legislation, on a scale greater than has ever before been tried 
by any country. Experimental legislation that will exempt one class at 
the expense of another. 

Real Rural Co-operation has been pushed back many years by the 
necessity of quicklactionjbefore a Presidential election. 








THOMAS D.CARNEALON WAY TO HELPLANDLOANS. 

The declaration that ‘‘there never was a time when it was 
necessary to take as much care in the granting of rural 
credits as right"“now,’’ was made by Thomas D. Carneal of 
Livermore at the recent annual convention of the California 
Bankers’ Association. Mr. Carneal in expressing the view 
that the way to help land loans is ‘‘to do away with our 
present burdensome and antiquated method of proving title 
and giving pledges, and making such loans taken by a local 
banker with hisjendorsement subject to discount upon the 


same conditions as other well-secured paper,”’ said in part: 

There has been a nation-wide agitation in the newspapers and periodi- 
cals of all classes and kinds on the subject of ‘‘back to the land.”’ It has 
been taken for granted that any one can make more than a living on land, 
and that all that is necessary is to bring the man—any kind of man—and 
land—any kind of land—together to establish a happy home and a suc- 
cessful business. 

This crusade has been largely dictated by their advertisers. All classes 
of land have been forced on the market, and all except those having real 
merit have been sold to other than farmers, people that through ex- 
perience can never make successful tillers of the soil, and the greater 
part of such lands have been sold for more than its worth on a small per- 
centage of cash payment. The sellers of such property naturally want 
their money and the same power and influence of advertisers is a large ele- 
ment of this sudden demand all over the United States for some special 
method of advancing money on land. Right here it may be emphatieally 
said that the American farmer will never stand for any system of credits 
based upon the plans worked out for the peasantry of Europe, involving the 
loss of management of his business and official and officious interference 
with his personal rights. 

The farmer needs a large and a cheaper market for his , but 
in the getting of a larger and better market he wants simple justice and not 
eleemosynary supervision. 

Legislation heretofore has been entirely in the interests of short-time 


money. The national banking law is but a way to convert investment 4 above the 











money that has bought Government bonds into short-time money for 
general business. 

The Postal Savings banks, the deposits of which in the main is long- 
time money, is re-deposited in national banks and becomes short-time 
money, and the Reserve banks are nearly altogether creators of short-time 
credits. 

The theory is that short-time loans are fluid loans and that the banker 
or holder of such paper is master of the financial situation. The theory is 
tbat four months’ paper will be paid at maturity in cash. Practically it is 
seldom paid in cash, but is taken up by extension or a new security in form 
and a new note; but the debt itself is the same. 

The farmer who wishes credit on his land must meet the requirements 
that others in business must meet. Has he sufficient capital invested in 
his business to justify the loan? Is there a market at paying prices for 
that which he manufactures of raises? And finally, has he the character 
and knowledge necessary to make the business a success? 

To answer these questions needs an intimate familiarity with the land, 
its history, a knowledge of local markets, and personal touch with the 
borrower and those who know him. This knowledge cannot be had 
through any single examination, however searching. No State or exam- 
ining officer can meet the requirements, but we have in the local banker 
the exact person to use. He will be glad to loan the money if he can get 
the money to loan. For bankers belong to the borrowing class. They 
loan only money they have previously borrowed from their depositors or 
otherwise. 

There is at the present time no reason for any wide distinction between 
oans with real estate security and loans of any other kind of security. 
The distinctions that exist are owing entirely to laws and practices long 
obsolete. 

Very little, if any, relief can be expected through any fixed fund pro- 
vided by State or nation. Such a fund is like a reservoir with an outlet 
but no inlet, and would soon be exhausted. On the other hand, the general 
fund of business and investing capital is continually being added to by the 
very loans they make. 

Every dollar loaned to a farmer goes, and at once, to pay his previous 
debts or for improvements he has made, and through general business 
channels finds its way to the financial centre. Every dollar loaned directly 
or indirectly to a farmer by a San Francisco financial institution commences 
to roll towards San Francisco, and before a week has passed is safely home, 
to be loaned again. 

This fund is not a fixed fund, but a revolving fund, and the only limit 
to the ultimate amount of loans is their desirability and the financial con- 
dition of the country at large. 

The way, in my judgment, to help land loans is to do away with our 
present burdensome and antiquated method of proving title and giving 
pledge, and making such loans taken by a local banker with his endorse- 
ment subject to discount upon the same conditions as other well-secured 
paper. 








GROWTH IN RESOURCES OF NATIONAL BANKS. 


According to an announcement made by the Comptroller 
of the Currency on the 12th inst. the analysis of the re- 
ports of all the national banks of the country on May 1 
shows total resources of 14,195 million dollars, that total 
exceeding by 356 million dollars the record figures of March 
last. The Comptroller’s statement which deals also with 
the increase in deposits, the total reserve holdings, etc., 
says: 

The capital, surplus and undivided profits of all national banks on 
May 1 1916 amounted to 2,109 million dollars, exceeding by approxi- 
mately a million dollars the maximum amount ever shown in any previous 
statement. 

The increase in capital, surplus and profits since March 7 1916 was 
11 million dollars; and as compared with May 1 1915 30 million dollars. 

As compared with the last previous call of March 7 1916 individual 
deposits increased 419 million dollars; and deposits from other banks de- 
clined 78 million dollars, making the net increase in deposits 341 million 
dollars, against an increase in loans and discounts for the same period o | 
116 million dollars. 

As compared with the statement of May 1 1915 the national banks 
increased their total deposits 2,243 million dollars, while their loans and 
discounts increased during the year 962 million dollars. 

Of the increase of 340 million dollars in deposits since March 7, 186 
million was in the Central Reserve cities, 61 million in other Reserve 
cities, and 93 million in country banks. 

Of the increase in loans and discounts for the same period, the Central 
Reserve city banks decreased 25 millions, other Reserve city banks in- 
creased 73 million, amd country banks increased 68 million. 

United States bonds held show a reduction since March 7 1916 of 15 
million dollars, and a reduction since May 1 1915 of 45 million. The 
national banks of the country now hold of bonds other than Governments 
1,525 million dollars, being an increase since March 7 1916 of 60 million 
dollars, and an increase since May 1 1915 of 367 millions. 

The national banks held on May 1 1916 777 million dollars of specie 
and legal tenders, a reduction since March 7 1916 of 56 million dollars 
and an increase since May 1 1915 of 42 million dollars. 

Circulation was reduced as compared with March 7 1916 13 million 
dollars, and as compared with May 1 1915 45 million dollars. 

Bills payable and rediscounts were reported May 1 1916 at 63 million 
dollars, a reduction of one and one half million dollars as compared with 
March 7 1916 and a reduction of 27 millions as compared with May 1 1915. 

The total Reserve held by the national banks on May 1 1916 was 2,160 
million dollars, a reduction as compared with March 7 1916 of 127 million 
dollars, but an increase as compared with May 1 1915 of 386 million dollars, 
and an increase as compared with the reserves held on October 31 1914, 
immediately before the opening of the Federal Reserve System, of 606 
million dollars. 

The Surplus Reserve, or Reserve held in excess of the legal require- 
ments, on May 1 1916 was 869 million, being a reduction as compared 
with March 7 1916 of 123 million dollars, but an increase as compared 
with May 1 1915 of 142 million, and an increase as’ compared with the 
men of min dla 1914, under the old reserve require- 
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21.39%, the amount required by law being 18%. Other Reserve cities 
on May 1 held 25.15% reserve against a legal requirement of 15%, while 


- the reserve held by country banks on May 1 1916 amounted to 26.64% 


against the legal requirement of only 12%. 

The percentage of reserve held by all national banks on May 1 1916 
was 24.60% as compared with 26.05% on March 7 1916 and 24.64% on 
May 1 1915. 








FRENCH CUSTOMS COMMITTEE OPPOSES ‘‘FAVORED 
NATION” TREATIES. 

On the 9th inst, according to reports from Paris, a reso- 
lution was drawn up by the Customs Committee of the 
Chamber of Deputies, urging denunciatien by the French 
Government of all commercial treaties with foreign nations 
in which there is contained a “favored nation” clause. 
This action is endorsed, according to the resolution,in order 
that France may be accorded complete liberty of economic 
action. Deputy Reville, president of the committee, was 
delegated to acquaint the Minister of Commerce of the desice 
of the committee that action be taken without delay. 








GREAT BRITAIN PROHIBITS DEALING IN BRITISH- 
GROWN WOOL. 


Notification to the effect that until further notice no deal- 
ings will be permitted in British-grown wool is contained in 
the following cablegram from the American Consul-General 
at London, published in ‘Commerce Reports’’ of the 12th 
inst.: 

No person shall, from date of this order until further notice, buy, sell, or 


deal in raw wool grown or to be grown on sheep in Great Britain or Ireland 
during season of 1916. 


A cable dispatch from the Melbourne representative of the 
Textile Alliance, Inc., dated June 10, states that the exporta- 
tion of wool from Australia to the Allied Governments is 
now permitted, but its shipments to neutral countries is still 
disallowed. Particulars of the wool embargoes were con- 
tained in these columns last week, page 2136. 








REVISED BRITISH EMBARGO LIST. 


The exportation (from England) of the following articles 
to all destinations is prohibited, according to a telegram from 
the American Consul-General at London which was pub- 
lished in Monday’s “Commerce Reports,’”’ issued by the 
Bureau of Foreign and Domestic Commerce, Department 
of Commerce, viz.: 

Acetones and their compounds and preparations; potatoes (formerly prohibited 
only to certain European Countries) .—In the list of goods of which the ex- 
portation is prohibited to all destinations other than British possessions 
and protectorates the following changes are mads: The item ‘‘electric 
lamps" is modified by the addition of the words except carbon filament 
and arc lamps; emery, corundum, carborundum, crystolon, and manufac- 
tures thereof (formerly prohibited only to certain European countries), 
binder and reaper twine, linen ducks, jute cordage and twine, and var- 
nishes containing lac are addad. The item ‘‘woolen scarfs, jerseys, cardigan 
jackets, socks, men’s gloves, and underwear”’ is extended to include such 
articles if only partly of wool. 

One new item, viz., talc, is added to the list of articles prohibited to all 
foreign countries in Europe and on the Mediterranean and Black Seas 
other than France, Italy, Russia, Spain and Portugal. Potato flour re- 
mains subject to this prohibition. 








COMMERCIAL RUSSIA. 

The American-Russian Chamber of Commerce has just 
published a pamphlet entitled “Commercial Russia,’ the 
first of a series of pamphlets which it intends to issue on 
the possibilities for American capital in the¥development 
of American trade in the Russian Empire. This introduc- 
tory pamphlet has been prepared by a well qualified Russian 
Economist, and it presentsthe salient features of the present 
industrial and commercialconditions in Russia and empha- 
sizes the importance of the investment of American capital 
in Russian enterprise as a means of securing a larger share 
of the Russian trade. The facts and figures presented tell 
the story of the remarkable financial and economic strength 
of Russian business during the strain of the war, and of the 
great opportunities of the future. 








ITALIAN IMPORT RESTRICTIONS. 
Particulars of the order prohibiting the importation of 
certain articles of luxury into Italy, mention of which we 
made in these columns last week, have been received in a 


cablegram from the American Consul at Genoa. It reads as 
follows: 


The importation into Italy of the following articles of luxury is prohibi 
with certain exceptions, beginning June 4 1916, according tn a oo 
published in the Italian “Official Gazette” for.June 3 Mineral waters 
sparkling wines, cognac and other sweetened or perfumed spirits; confec- 
tionery and biscuits; manufactured tobacco; fatty acids; perfumery and 
scented or glycerin soap; lace and tulle (linen, cotton and wool); woolen 
carpets; unmanufactured cork; furniture and frames; wall paper; illustrated 
pest cards, printed and lithographed material and{cardboard; kid gloves; 





‘ played by the War in swelling United States exports. 


The total reserve held by Central Reserve cities on May 1 1916 was | skins (tanned) with hair; manufactured gold and silver, goldsmiths’ and 


silversmiths’ wares and gold and silver plate; jewelry and precious stones; 
automobiles; building stones, rough, in statues and sawn, engraved or 
polished (not including whetstones or millstones); mineral pitch; stones, 
earths and non-metallic minerals not specified, not including asbestos 
kaolin, mineral phosphates, marl, cement, refractory earths, sand for foun- 
dries and glassworks, criolite, bauxite or carborundum; manufactures or 
terra cotta, majolica and porcelain, not including articles for industrial 
use or “‘gres’’ (stoneware); plates of glass or crystal, not including those for 
photography; mirrors, common bottles and manufactures of glass and crys- 
tal in general; dates; household ornaments; manufactures of ivory, amber, 
mother-of-pearl and tortoise shell; women’s trimmed hats, feathers and arti- 
ficial flowers; valises; toys, imitation jewelry, fans and musical instruments 
Applications for the admission of goods paid for or shipped prior to 
June 4 1916 must be made to the Ministry of Finance, Rome, and requests 
for special permits for the importation of prohibited products should be 
directed to the same office through the medium of a chamber of commerce. 








CAPTAIN HANS TAUSCHER TO STAND TRIAL. 

A demurrer interposed by Felix D. Levy and Herbert C. 
Smyth, on behalf of Captain Hans Tauscher, husband of 
Mme. Gadski, the singer, who with Wolf von Igel, former 
secretary to Captain von Papen, Alfred A. Fritzen, Captain 
von Papen and Constantine Covani, alias Corani Gonzales, 
is under indictment charged with having conspired to blow 
up the Welland Canal, was on the 12th inst. overruled by 
Judge Wolverton in the Federal District Court at New York. 
The demurrer asked for the dismissal of the indictment on 
the ground that a party of five unorganized irresponsible 
men, even though supplied with revolvers and dynamite 
does not within the meaning of the law, constitute a “‘mili- 
tary expedition.’”” Judge Wolverton, however, upheld all 
six counts of the indictment. 








DOMINICAN SENATE NAMES PRESIDENT 
JIMENEZ’S SUCCESSOR. 


The name of Jacinto de Castro, according to reports 
from Santo Domingo, was sent to the Dominican Chamber 
of Deputies on the 14th inst. for approval after the Senate 
had designated him to succeed President Jimenez as the 
head of the Dominican Republic. A vote for Provisional 
President, it will be remembered, was taken once before, 
but was indefinitely postponed (see Chronicle of May 27) 
because of Rear Admiral Caperton’s request that action in 
that direction be deferred until quiet was restored{in the 
Republic. 








THE IRISH SITUATION. 

The proposals of David Lloyd George, formulated as a 
result of his consultations with the different parties after 
his appointment as mediator in the Irish uprising are con- 
tained in an official report issued by the Irish Nationalist 
party at Dublin on the 11th inst. The proposals are: 

First, to bring the Home Rule act into immediate operation; second, 
to introduce forthwith an amending bill as a strictly war emergency act; 
third, that during the interim the Irish members were to remain in West- 
minster in their full numbers; fourth, that during the war emergency period 
the six Ulster counties should remain under the Imperial government; 
fifth, that immediately after the war an imperial conference of repre- 
sentatives of all dominions be held to consider the future government of 
the empire, including the government of Ireland; sixth, that following 
this conference and in the interval provided by the war emergency act, 
a permanent settling of all great outstanding problems should proceed. 

John Redmond, the Nationalist leader, at a recent meet- 
ing in Dublin of the Nationalist party, in referring to the 
above proposals, stated that no conference had as yet 
been held between the opposing factions, each party sub- 
mitting its proposals to its own followers. Before the 
meeting adjourned resolutions were unanimously adopted 
protesting against the continuance of martial law in Ireland 
and condemning the personnel and conduct of the commis- 
sion appointed to probe the recent uprising. 

The Ulster Unionist Council at a meeting in Belfast on 
the 12th, authorized Sir Edward Carson who presided over 
the meeting, to continue the negotiations on the home rule 
question. No enthusiasm was shown for the proposed 
home rule legislation; but, in compliance with the govern- 
ment’s desire, the members are said to have signified their 
willingness to make sacrifices to procure a settlement. 
The Counties of Cavan, Monaghan and Donegal, which 
protested against their inclusion in the territory to be under 
the authority of the Nationalists, are said to have agreed 
to abide by the decision of the other Ulstercounties. Areso- 
lution is reported to have been adopted reserving to Ulster 
complete freedom of action to oppose the entire Home Rule 
policy in the event of the failure of the negotiations. 








GAINS AND LOSSES IN THE FOREIGN TRADE. 

An analysis of the country’s imports and exports for April 
by geographical divisions serves to emphasize anew the part. 
Great 
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Britain and her allies are taking perfectly enormous amounts 
of merchandise and goods from us. The United Kingdom 
leads with $135,072,616 to its credit for April, this year, as 
against $94,318,789 last year. Germany in April of both 
this year and last year received no shipments from the 
United States, because of the British blockade, and for the 
ten months of this year the exports to that country amounted 
to but $283,385. The figures for the month and ten months 
for the separate countries, as compiled by the Bureau of 
Foreign and Domestic commerce of the Department of Com- 
merce, are printed below: 


——Month of April—— -10 Months ended with April-— 
Imports from— 1916. 1915. 1916. 1915. 
Grand Divisions: $ $ $3 
MG os ocak 52,953,660 46,471,025 489,650,645 527,466,270 








North America... 59,815,057 46,919,448 454,705,102 372,765,578 
South America... 40,964,497 32,905,164 312,205,689 216,194,667 
We woes: acuile 46,786,275 24,625,786 333,571,506 201,355,226 
Oceania__....--- 7,902,668 5,807,544 78,538,143 38,895,256 
Bae ee ae 9,283,240 3,847,139 53,697 ,030 17,512,752 
SS eS i ne 217,705,397 160,576,106 1,722,368,115 1,374,189,749 
i ries: 
ay co nr el 30,101 302,898 1,293 206 9,118,260 
BE occcsnio 62,565 575,193 1,199,102 10,053 ,226 
Say ee Soe 9,804,732 5,489,613 83 ,673 ,004 66,413,391 
Germany ...-.--.. 432,128 2,663,613 12,682,015 86,372,191 
EE cites aes aiiene aes 5,916,768 6,665,210 45,484,668 45,180,901 
Netherlands - - - -- 2,501,957 2,284,304 25,618,793 27 460,825 
MONON occas. 583,085 440,565 5,867,718 9,745,513 
Russia in Europe. 144,854 47,091 2,812,793 2,317,844 
I crc dk new eration ea 2,743,654 1,488,445 21,296,998 15,226,172 
Sweden ___._...- 1,302,401 569,878 9,827 ,466 10,287,551 
Switzerland ____. 1,489,962 1,381,067 17,295,468 16,296,348 
United Kingdom. 24,889,717 23,489,999 245,052,118 211,451,308 
So wecc ace 15,913,365 9,751,954 165,224,688 133,115,161 
Se sna dcbone 9,275,585 5,678,619 79 ,023 ,437 61,038,769 
Oe. di atesdud 27,477,120 26,054,740 165,121,402 138,534,461 
Argentina. -.-..-.- 11,603,755 9,441,931 90 ,638 ,024 61,088,455 
We Sua eae 13,206,712 11,698,528 108,590,045 84,396 342 
SI wcitiia whteticiuee, 6,911,401 3,952,920 46,496,765 21,462,968 
Cee 5 i 8,752,809 3,207,487 56,446,685 30,727,247 
British East Indies 18,574,976 10,495,944 133,083,467 69,998,125 
SOGRE a cccvuanes 14,840,437 8,319,695 116,986,207 83 414,255 
Australia and 
New Zealand.. 5,231,716 4,372,710 54,162 ,344 17,659,998 
Philippine Islands 2,586,013 1,282,232 31,421,077 20 266,228 
SUID ivdicin aerane, 5,609,454 3,052,456 29 337 464 13,870,029 
— —Month of April—— -10 Months ended with April— 
Exports to— 1916. 1915. 1916. 1915. 
Grand divisions: $ $ $ $ 
Europe _........ 259,870,609 217,491,915 2,356,223,753 1,588,804,936 
North America... 73,408,366 41,554,105 582,293,651 388,608,662 
South America... 14,464,527 10,843,481 141,831,663 73,603 ,809 
DG A. wcdo dew’ 40,545,598 14,998,246 197,344,075 91,259,248 
Oceania ......-... 8,123,282 7,807,699 81,856,876 60 ,803 ,573 
pg pi te he 3,448,775 2,050,467 35,832,089 22,743,554 
Total. .occenas 399,861,157 294,745,913 3,395,382,107 2,225,823,782 
Principal countries 
Austria-Hungary. --.-.----- 1,249 152,916 1,219,924 
Belgium _....---. 355.482 1,415,825 16,163 ,724 18,210,028 
-Denmark -_.-.-.--- 2,937,155 7,445,860 46,983 ,907 70,549 822 
Frances... .<.<... 55,709,141 51,688,836 477,615,253 276,576,310 
GE nw cacccs cshaaeos  ahanee pl 283 385 28,861,187 
Greece. _......-- 4,808,162 1,798,018 26,914,005 21,776,723 
BOOB on date sinter uh 20,292,937 19,375,299 220,605,330 158,153,469 
Netherlands - ~~~ 8,239,541 20,798,799 80,408,549 122,691,172 
Norway...:...... 6,348,840 3,493,420 43 604,875 35,894,976 
Russia in Europe. 15,830,742 4,876,974 144,359,883 16,841,540 
On gis epee 3,971,234 4,663,037 42,930,259 30,137 401 
a 3,238,913 5,930,314 46,394,910 71,911,063 
United Kingdom_135,072,616 94,318,789 1,185,680,135 724,941,561 
Case@e. . ii... 48,997,966 25,616,947 . 366,257,320 245,566,742 
Central America. 3,074,544 2,873,277 33,749,507 27,131,317 
I ccc nine 3,972,139 3,121,168 40 ,063 ,324 27,249,659 
Cie. Gos es 12,337,508 6,464,622 102,381,773 61,480,743 
Argentina. -.-...-.- 6,044,423 3,693,501 53,189,863 21,875,408 
CE ee 2,182,263 2,864,282 31,292,440 20,029,871 
ina at pl 1,969,861 1,298,545 18,537,421 8,562,457 
Cie 65 cscs 2,509,006 1,708,148 18,659,270 12,375,531 
British East Indies 2,332,305 2,130,610 20,071,472 13,131,118 
OO iii Dic nial 8,033,337 3,530,160 56,166,665 33,298,865 
Russia in Asia... 26,537,049 6,076,582 85,082,320 18,379,891 
Australia and 
New Zealand.. 6,112,937 4,152,977 62,198,054 39,957,299 
Philippine Islands 1,880,194 3,558,352 18,578,378 19,991,944 
British Africa_... 2,190,812 1,295,832 23,946,198 14,380,328 








INTER-STATE COMMERCE COMMISSION’S REPORT 
ON WATER AND. RAIL CONNECTIONS. 

The Inter-State Commerce Commission presented to the 
Senate last month a report of its investigation of the relations 
between rail and water carriers, in response to the Senate 
resolution of May 16 1914. Under the resolution the Com- 
mission was called upon to ascertain, by requiring special 
reports of rail lines, coastwise vessel lines and of such other 
lines as in the judgment of the Commission seemed advisable: 


First. (a) To what extent vessels and steamship lines are engaged in 
freight between Atlantic and Pacific ports and in the coastwise 

trade of the United States, wholly by water, or partly by water and partly 
by rail, under the joint ownership, common control, community of interest 
or otherwise, with railroad companies; and 
(0) What vessels or steamship lines are so owned and controlled, and the 
names of the owners, stockholders, trustees, holding companies, directors 


coastwise and foreign trade of the United States; and to what extent they 
are consolidated, directed or operated by and through holding companies, 
interlocking stock, interlocking directorates or interlocking officers. 
Second. (a) The prevailing rates upon the principal commodities carried 
between Atlantic and Pacific ports of the United States whollygbyjwater 
or partly by water and partly by rail across the Isthmus of Panama or 
Tehuantepec, and the prevailing rates between the same points_.wholly 
by rail; and 

(b) The prevailing rates upon similar commodities transported under 
like conditions wholly by water by vessels not under United States registry 
for distances simular to the distance between the Atlantic and Pacific ports 
of the United States. 

Third. The prevailing rates upon the principal commodities carriedyby 
vessels in the coastwise trade of the United States as compared with the 
rates on similar commodities for similar distances carried by vessels in 
the foreign trade of the United States; and 

Fourth. The prevailing rates upon similar commodities transported 
wholly by water by vessels not under United States registry forjsimilar 
distances under similar conditions as compared with the rates in the coast- 
wise trade of the United States. 

The report states that the data submitted shows that 
27 railroad systems were engaged or were interested in the 
transportation of freight by water, either directly or indi- 
rectly through subsidiary rail line or water line carriers. 
These systems, with the number of vessels owned, controlled 
or leased by them, and the registered tonnage of such vessels 
as of June 30 1914 were: 
































oo SteamVessels.| Barges. |rotat of Vessels. 
stem 
Desig- Names of Railroad Systems. Gross Gross Gross 
nation. No.| Ton’ge.| No.| Ton'’ge.| No.| Tonnage. 
A |Atlantic Coast Line Co_a___-_--_- b6] 13,373)}_..-| -.-... 06; 13,373 
B_ |Bessemer & Lake Erie RR. Co-c.|_---.| ....-- a SE inchaieibaa Lcceoe  aieaiahllanas 
C  |Buffalo Roch. & Pitts. Ry. Co..| dl| 5,146)...-} ...... 1 5,146 
D eS a: oe To NGAR, RE pen ee ee sass asta mgeaaah dete Se SN SRE sh 97k 
E Western RR-f_.-. 3| 2,336); 18) 14,999; 21 17,335 
F iis a Miche Ry. & Nav. Co... 1 | eS, PES 1 523 
CT Be Si iis ets octiee hae 8} 20,343) 15) 10,265, 23) 30,608 
H Florida East Coast Ry. Co_hk...-|..--| ..---- etaigil amined wets Samana 
I Great Northern Ry. Co_i_....-- 3 i SES ES 3 29,206 
J Illinois Central RR. Co.......- ee > | Sg pean 9| 43,484 
K_  |Lehigh Valley RR. Co.g__.-....- 12} 21,233; 49) 28,234! 61) 49,467 
L_|Maine Central Ry. Co__-_..-..- 7 = ORE mae: 7 3,080 
M IN. Y. Cent. & H. Riv. RR. Co_j| k30) 87,159 1,562) k32| 88,721 
N IN. Y.N.H.& H. RR. Co-.l_...| 74/134,784| 47 26, 792, 121) 161,576 
oO Norfolk & Western Ry. Ne iciseas dentinal evchinicnce esibeist. axiveainaaell cused: aan 
P |Norfolk Southern RR---....... 3 139 962 9 1,101 
Q_sm|Northern Pacific Ry. Co-......-. m3| 1,640)...-| -....- m3 1,640 
R_ {Pacific Coast Steamship Co----- 16| 44,436 2,728) oa 47,164 
8 Pennsylvania RR. Co_n__.....- 69; 73,194; 33) 21,928 95,122 
T |Pere Marquette RR. Go_------- rag i Gace | "o2| farses 
U PA so tiaiti ne % watieeetennues 15| 8,171) 87) 80,736 102) 88,907 
V_|Seaboard Air Line Ry_........- p20) 35,583|....| .....- | p20) 35,583 
W /|Southern Pacific Co.........-- 70\245,756| 24) 14,239, 94) 259,995 
X (|Southern Ry. Co.e_._.......... @8| 15,428)_.--| -.-... @8 15,428 
Y  |Union Pacific , Ss acwcnk 10} 16,205)....| ...... 10} 16,205 
Zi /|Canadian Pacific Ry. Co___-... 77| 19,990)_...) ...... 7 19,999 
Z2 |Grand Trunk Ry. Co.ofCan-_s._| 11) 30,006/_...|} _.___- ll 30,006 
EE wsihitindninieiadnehicmeinedh 388/855,530) 284 03 445, 672/1,057,975 











a Also interested with Chesapeake & Ohio Ry. Co., Norfolk & Western Ry. Co., 
Seaboard Air Line Ry. and Southern Ry. Co., in 15 of the 20 steam vessels, included 
ae Se ad and with Southern Ry. Co. in the eight steam vessels incl included 


under system 
b Includes three steam to in note h below. 


vessels referred 
c <1  see with Pere Marquette RR. Co. in the two steam vessle shown under 
tem T. 
d Steam vessel referred to in note s below. ie 


, Lehigh Valley RR. Co. and New York Cen- 
tral & Hudson River RR. Co. in 12 of the 30 steam vessels included under system M. 


m Q. 
j Also interested with Pennsylvania RR. Co. ond Gasetien Face By. Co. in 
steam vessels included under system 


Zl. 
referred to in note f above and the two steam ves- 


n See note j above. Also interested with Canadian Pacific Ry. Co 
seven steam vessels included under system Zl. 
water transportation of Noriolk & Western Ry. 
through stock ownership in these companies. 

o Steam vessels referred to in note c above. 

p Includes the 15 steam v-ssels referred to in note a above. 

q Steam vessels referred to in note a above. 

r Includes the two steam vessels referred to in note j above, and one steam vessel 
referred to in note n above. 

s Also interested with Buffalo Rochester & Pittsburgh Ry. Co. in one steam 
vessel shown under system C. 


A summary of the vessels operated by the 27 railroad sys- 


tems or their subsidiary companies is published in the report 
as follows: 


. in one of the 
Connected with the interest in 
Co. and Southern Pacific Co. 














and officers of all steamship lines and railread companies engaged in the 























Operating Companies. SteamVessels.| Barges. |Totalof Vessels. 

Class. | Gross | Gross | Gross 
No.| No. Ton'’ge.| No.' Ton'ge.| No. Tonnage. 
Bal GATS. ....ncnasnwoncadenean 17 | 121 191,008] 121 111,940) 242 302,948 
Water carriers. ................- 40 | 248 637,916| 158, 89,350) 406’ 727,266 
SUinveslonsachanensceunannen 57 309 828,924 S70, 201 AUG GSES 3 00,216 





@ Does not include 12 steam vessels, gross e 24,580 tons, and 5 barges, 
cnirrm ust oad Semeren ate ee 

Of the 648 vessels in the above table 498 with a gross 
tonnage of 596,225 operated on the Atlantic and Gulf coasts, 
71 with a gross tonnage of 234,499 on the Pacific Coast and 
69 of a gross tonnage of 199,490 on the Great Lakes. The. 
report states that the inquiry was pursued “through the 
medium of two forms of special report series circulars which 
were mailed to individuals, ficams and corporations engaged 
in the business of transporting freight and in which each 
individual, firm or corporation addressed was directed to 
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make fulland true answers to the interrogatories propounded.” 
The report continues: 

One form of circular was mailed to each of 1,148 railroads and the other 
form to each of 841 carriers engaged in transportation by water. Of the 
latter, 17 were railroads whose transportation by water was conducted 
as an auxiliary operation; 646 were firms or corporations engaged solely 
in coastwise or inland water commerce, and 178 were firms or corporations 
engaged in water commerce involving the foreign trade of the United States. 

It developed from the attested returns made that the circular of inquiry 
was inapplicable with respect to 1,033 rail and water lines and they were 
therefore returned unanswered by those carriers. The circulars addressed 
to 69 rail and water lines were returned unanswered or undelivered, appar- 
ently because the companies addressed were no longer conducting their 
operations. Of the carriers addressed, 550 made no return at all. As to 
these latter companies our records disclosed that 157 were railroads per- 
forming only a road-haul service; that 50 were switching and terminal com- 
panies; that 252 were domestic carriers by water; and that 91 were foreign 
carriers by water. The 157 non-reporting rail carriers are largely located 
in interior territory and their operations are relatively small. Inasmuch 
as our files fail to disclose any corporate or other relations with carriers 


by water it was deemed unnecessary to make special examinations of the 
non-reporting rail carriers. 

It is upon the returns made by 337 reporting carriers, 170 of which are 
railroads and 167 carriers by water, that this report is based. These rail- 
roads represent substantially all the railway mileage operated under cor- 
porate or other relationship with water carriers. The report deals with con- 
ditions as of June 30 1914. 


Among the exhibits presented in the report is one showing 
the names of carriers by water in which railroad companies 
are interested through stock ownership or otherwise, the 
waters traversed by the boat lines and the terminal ports 
reached by their vessels. This exhibit also shows the rail- 
road companies which own securities of the water carriers, 
the details as to the stock owned, and in cases of controlling 
interest the form and extent of the control, whether the con- 
trol is direct or indirect, and the name of the intermediary 
through which the control, if indirect, is exercised. There 
is also an exhibit in which is furnished the names of the in- 
dividuals, companies or corporations interested in water 
and rail carriers, the particular companies in which each is 
interested, and the character of his or its connection with 
each company, whether director, officer or stockholder. 

Reference is made to the fact that the resolution requested 
the names of all stockholders of steamship lines and railroads 
engaged in the coastwise and foreign trade of the United 
States; and the report states that as a literal compliance with 
that part of the resolution was quite impracticable the 
carriers were required to show only the names of the largest 
stockholders; the stockholders shown in the exhibit are there- 
fore only those holding 100 shares or more of the capital stock 
of railroads, who likewise were the largest holders of voting 
securities of steamship lines. Still another exhibit sets out 
the number of water carriers operated in community of 
interest with railroads through interlocking stocks, inter- 
locking directorates or interlocking officers and not through 
corporate relationship. This exhibit also includes the 
New York & Cuba Mail SS. Co., known as the Ward Line, 
and the Southern SS. Co., because of their intercorporate 
relationship to the Atlantic Gulf & West Indies SS. Line. 
With reference to these exhibits the report says: 

From these three exhibits it appears that 121 railroads were interested 
n 86 carriers by water through intercorporate relationship, interlocking 
stocks, directorates or officers. Of the railroads, the interest of 69 wags 
through interlocking stocks, directorates and officers only, and of 52 rail- 
roads through intercorporate relationship. Of the latter, 50 railroads were 
also among those whose interest in water carriers was through interlocking 
stocks, directorates or officers. Of the 86 carriers by water 40 had no 
corporate relationship with any railroad. were interested in 
these water carriers through interlocking stocks, directorates or officers 


only. These 40 companies owned and operated 426 vessels, which have a 
combined gross tonnage of 1,883,966 tons. 


There is likewise an exhibit setting out the principal com- 
modities handled. In this exhibit are shown representative 
ports between which shipments of each of these commodities 
have been made; the approximate distance between such 
ports, and representative rates wholly by water, by water 
and rail and wholly by rail. The rates applicable to all 
water transportation are segregated as between the rates on 
shipments in the coastwise trade and the rates on shipments 
in the foreign trade; the rates on shipments in the foreign 
trade are further subdivided so as to show the rates on ship- 
ments carried in vessels under United States registry and the 
rates on shipments carried in vessels under foreign registry. 
During the time covered by the Commission’s report vessels 
were operating actively through the Panama Canal, fur- 
nishing real competition with the railroads. Soon after- 
ward the great slide in the Canal blocked traffic entirely for 
many months, and it has been resumed only on a compara- 
tively small scale. The report said that in most cases the 
water rates through the Canal were from 50 to 60% lower 
than the rail rate from coast to coast. Virtually the only 
exception was in the case of leather, upon which the rate 
was $1 25 per hundred pounds, both by rail and by water. 
The greatest difference was on gin and whiskey, upon which 





the rate was 60 cents by water and $3 20 by rail. Water 
rates on iron and steel were given as 25 to 35 cents, as com- 
pared with 65 to 80 cents by rail. On agricultural products 
the water rate was almost uniformly 67% less than the all- 
rail rate. 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. 

The public sales of bank stocks this week aggregate 30 
shares, of which 15 shares were sold at the Stock Exchange 
and 15 shares at auction. No trust company stocks were 
sold. <A sale of 15 shares of Hanover National Bank stock 
was made at auction at 64344—an advance of 37% points 
over the price paid at the last previous public sale in Feb- 


ruary. 
Shares. BANKS—New York. Low. High. Close. Last Previous Sale. 
*15 Commerce, Nat. Bank of___. 168 170 168 June 1916— 171 


15 Hanover Nat. Bank_.._...- 643% 643% 643% Feb. 1916— 606 
Sis ocean 

Three New York Stock Exchange memberships were posted 
for transfer this week, the consideration in each case being 
$65,000, an unchanged price from the last preceding trans- 
action. 

acct 

In anticipation of a record attendance at the American 
Institute of Banking the Cincinnati chapter is busily en- 
gaged in perfecting arrangements for the accommodation 
and entertainment of delegates on Sept. 20, 21 and 22. 
Under the leadership of Gus. G. Hampton of the Fifth-Third 
National Bank, as;Chairman of the Hotel’s Committee, 
reservations are being made. The Hotel Sinton will be the 
official headquarters, while the Gibson, Emery, Grand, 
Havlin, Metropole, Palace and Savoy Hotels will accom- 
modate many of the delegates and their friends. 





Portraits of George F. Baker, Chairman of the Board of 
the First National Bank, and of William A. Nash, Chairman 
of the Board of the Corn Exchange Bank, both of whom are 
former Presidents of the New York Clearing-House Associa-~ 
tion, have been hung in the assembly room of the Clearing 
House. Mr. Baker’s portrait was donated by Francis L. 
Hine, President of the First National Bank, while that of 
Mr. Nash was presented by Walter E. Frew, President of the 
Corn Exchange Bank. 


PRRSE HET 

The payment of the unsecured depositors of the defunct 
West Texas Bank & Trust Co. of San Antonio, Texas, which 
has been held up since the failure of the institution in April 
last by a temporary injunction obtained by the City of San 
Antonio, was authorized by a recent decision of District 
Judge F. G. Chambliss upholding the constitutionality of the 
Texas State Bank Guaranty Law. The city had applied 
for a receiver and for an injunction restraining Commissioner 
of Insurance and Banking John S. Patterson (in charge of 
the defunct institution) from paying the depositors, who are 
guaranteed under the State Bank Guaranty law. The city 
asked damages of $517,437 (the amount of its deposits in the 
bank), claiming, according to the San Antonio ‘‘Express,’’ 
that it had a priority right to payment on the ground that 
the $402,676 of its special funds on deposit in the bank are 
trust funds. In refusing to grant the city’s application, 
Judge Chambliss, held that the suit was against the State of 
Texas and was not permitted by law ‘‘for the reason that the 
State has a preference lien on all the assets of all State banks 
operating as such in this State when such bank is takea in 
charge by the Commissioner of Insurance and Banking.” 
The suspension of the West Texas Bank & Trust Co. was re- 
ported in these columns on April 22. 

Commissioner Patterson has announced, says the Dallas 
“News,” that he had devised and would submit to the Texas 
Legislature an amendment to the State Bank Guaranty Law 
whereby there need be no more ‘“‘consumptive’’ banks in the 
Texas system. He will ask that the Commissioner be em- 
powered to make pro rata assessments against stockholders 
of State banks that might otherwise have to be liquidated 
for the benefit of creditors. Mr. Patterson said that he had 
conceived the plan as a result of the failure of the West Texas 
Bank & Trust Co. of San Antonio. If he had been em- 
powered to make assessments in this case, he said, the bank 
need never have discontinued business. 


a 

Frederic G. Lee, President of the Broadway Trust Co. of 
this city, was tendered a dinner on the 14th inst. in celebra- 
tion of the institution’s achievement in reaching the $25,- 
000,000 deposit mark. Mr. Lee was presented with a silver 
traveling set. The Broadway Trust’ Co. was in 


Laan 


1902 with $700,000 capital and $350,000 surplus. The com- 
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pany now has $1,500,000 capital and surplus and undivided 
profits of over $900,000. 
<seiaiinns 
Logan C. Murray, Chairman of the Board of American 
Southern National Bank of Louisville, Ky., has accepted 
the position of Southern Adviser for the Southwestern States 
in the business of the Irving National Bank of New York, 
and will devote his time to this work at the office of the 
Irving in the Woolworth Building. 


——— 


To assist its large clientele of exporters and importers in 
the development of their business with oversea countries, 
the Irving National Bank, New York, has appointed G. A. 
O’Reilly, formerly Assistant Secretary of the Latin-American 
Return Visit Committee, Foreign -Trade Representative. 
Mr. O’Reilly spent seventeen years in foreign countries as 
a special representative of the Government, a part of the time 
being devoted to the study of industrial, commercial and 
economic conditions in Europe and Asia. In the capacity 
of Assistant Secretary of the Latin-American Return Visit 
Committee, Mr. O’Reilly had charge of the arrangements 
concerning the visits of parties of United States bankers 
and business men to South and Central America, in connec- 
tion with the Federal foreign trade campaign. 


——— 


T. D. MacGregor, Vice-President of the Harvey Blodgett 
Co., bank advertising specialists, of St. Paul, Minn., has 
resigned to accept a position in the Department of Publicity 
and New Business of the Guaranty Trust Co. of New York. 
Mr. MacGregor is known both as a writer and speaker on 
financial advertising, and as the author of several books on 
that subject. For the past eight and a half years he has been 
editor of the Banking Publicity Department of the ‘Bankers 
Magazine,” New York. Mr. MacGregor addressed the 
North Carolina Bankers’ Association at its convention at 
Ashéville on the 15th inst. His subject was ‘“‘Spending the 
Advertising Appropriation of the Bank.” 





At the invitation of H. P. Davison, the ‘‘Bankers Club,” 
composed of the directors, officers and employees of the 
Bankers Trust Co., of this city, held its annual outing last 
Saturday at Peacock Point, Long Island, Mr. Davison’s 
eountry estate. This year, for the first time, ladies were 
included in the party, and the entire staff of the Astor Trust 
Co. participated in the outing as guests of the Club. The 
excursion steamer Mandalay, chartered to accommodate the 
entire party of 700 guests, left the Battery Landing at 1:30 
p.m. One of the attractions was a championship match 
between the baseball teams of the Astor and Bankers. 
Supper was served on the boat on the home trip. 

—~e-— 

John J. Pulleyn, President of the Emigrant Industrial 
Savings Bank of this city, has been elected a director of the 
Broadway Trust Co. 

EEE et 

Robert L. Gerry and Parker D. Handy were elected 
directors of the Farmers Loan and Trust Co. of this city 
at the annual meeting on the 13th inst. 

2 and as li 

The Transatlantic Trust Co. of this city has declared a 
dividend of 3% payable June 30 to holders of record June 28. 
The company began business May 22 1912 and paid its first 
dividend of 6% on Dee. 31 1915. 


—_——o-——. 


Harry M. De Mott, President of the Mechanics’ Bank of 
Brooklyn, has been elected a director of the Bank of Flat- 
bush, to succeed the late Charles G. Balmanno. 


The Citizens’ Trust Co. of Patchogue, Long Island, with 
$100,000 capital and $50,000 surplus, started business this 
week as successor to the Citizens’ National Bank, capita] 
$50,000. The organization of the institution remains the 
same, the only changes being in name and capitalization. 
The bank had deposits of over $60),000 and surplus of 
$50,000. 

—o——-. 

The Fourth Ward Trust Co., capital $150,000, will shortly 
begin business in Passaic, N. J., at the corner of Madison 
Street and Lexington Avenue. Mayor George N. Seger 
will be President of the new bank and S. D. Scudder will 
be general manager and Cashier. 

———e——— 

The directors of the Tarrytown National Bank of Tarry- 
town, N. Y. have authorized the payment on July 1 of the 
regular semi-annual dividend of 3% and an extra dividend of 
4%. The directors also authorized the transfer of $50,000 





from undivided profits to surplus, bringing surplus account 
to the same figure as the capital—$100,000. During the ad- 
ministration of R. A. Patteson as President, since March 1 
1895, the institution has paid $219,500 in dividends and has 
accumulated surplus and undivided profits of $180,000. The 
bank has deposits of over $1,000,000. 


——_¢—_—_ 


George W. Coleman, former bookkeeper of the National 
City Bank of Cambridge, Mass., whose peculations of about 
$300,000 were responsible for the failure of that institution 
in 1910, has been granted a Federal parole, after serving 
six years of a fifteen-year sentence. The proceedings in 
equity brought by John L. Bates, receiver of the bank, 
against its directors to hold them responsible for Coleman’s 
defaleations, was reported by Robert O. Harris, master, in 
favor of the defendants; on an appeal from the master’s 
report the findings in the case were reversed by Judge 
Bingham of the U. 8. District Court. An appeal to the 
U. 8. Court of Appeals from the decision is pending. 

te SO 

At a meeting this week of directors of the State Street 
Trust Co., Boston, Clifford L. Lyall, formerly Assistant 
Treasurer, was elected Treasurer, relieving Ashton L. Carr 
of the duties of that office. Mr. Carr has been acting both 
as Vice-President and Treasurer. 





William H. Wellington has been elected Vice-President of 
the Boston Safe Deposit & Trust Co. of Boston; he succeeds 
the late James Longley. 





An application for a charter for the South Boston Trust 
Co., capital $200,000, has been made to the Massachusetts 
Board of Bank Incorporation. 





J. D. C. Bradley and George H. Davenport have been 
elected directors of the New England Trust Co. of Boston. 





The dgectors of the Exchange Trust Co. of Boston held 
their regular monthly meeting on the 13th inst. at 124 
BoylstonStreet. This meeting was an innovation owing to 
the fact that it was the first directors meeting held at the 
Boylston Street Branch, where the Company’s safe deposit 
vaults are located. The banking quarters have been en- 
larged, and material changes made, due to increased business. 
At this meeting the regular quarterly dividend of 14% 
was declared, payable July 1, 1916, to stockholders of 
record June 20 1916. 

oiiaadaeall 

The directors of the Dorchester Trust Co. of Boston have 
declared a quarterly dividend at the rate of 8% per annum 
on the $200,000 capital, anincrease of 2% in the annual rate. 


——¢——— 


The Boston Morris Plan Co. opened for business on 
June 14 at 40 Court Street. The organization of this com- 
pany was referred to in these columns on May 20. Two 
other Morris Plan Companies in Greater Boston will soon 
start business, namely, the Malden Morris Plan Co., capital 
$50,000, and the Chelsea Morris Plan Co., capital $50,000. 


John H. Wood has been appointed Assistant Treasurer; 
George W. Brown, Jr., Assistant Treasurer, and H. B. V. 
Mecke, Assistant Secretary of the Logan Trust Co. of 
Philadelphia, all newly created offices. Mr. Wood con- 
tinues as Secretary of the company and Mr. Mecke as 
paying teller. The changes were made to facilitate the 
work of the company during the absence of the President, 
Rowland Comly, who has been granted an indefinite leave 
of absence on account of ill-health. The company, during 
the time occupied in the erection of its new four-story build- 
ing at 1431-1433 Chestnut Street, will be housed in tem- 
porary quarters at the southwest corner of 15th and Chest- 
nut Streets. Reference to the proposed new building was 
made in our issue of April 22. 


——— 


John McGlinn, Vice-President and a director of the Conti- 
nental-Equitable Title & Trust Co. of Philadelphia, died on 
the 11th inst. Mr. McGlinn was one of the founders of the 
old Continental Title & Trust Co. and served as Vice-Presi- 
dent and a director of that institution fram the date of its 
organization in 1898 to 1912, when the company was merged 
with the Equitable Trust Co.; he thereupon became Vice- 
President and a director of the consolidated concern—the 
Continental-Equitable TidejeyTrist Co. 


John R. McLean, pasitinuiiienai's publisher of the Wash- 
ington “Post” and the Cincinnati “Enquirer,” died in Wash- 
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ington on June 9; he was sixty-seven years of age. Mr. 
McLean was for many years prominent in Ohio politics; he 
was interested in several traction enterprises in Washington 
and was also at the time of his death a director of the Ameri- 
can Security & Trust Co. and the Riggs National Bank of 
Washington. 





The Cleveland Trust Co. of Cleveland in a brochure en- 
titled ‘‘Battening Down” describes and explains its Lake 
Marine Savings Plan through which sailors on the Great 
Lakes are offered exceptional facilities for saving. By the 
plan sailors are enabled to deposit their savings through the 
captains, who send the various amounts to the trust company 
by draft. As a special inducement to sailors to make de- 
posits under the plan, cash prizes are to be awarded by the 
trust company for the largest deposits -in proportion to 
earnings. 

Sheil cies 

A proposition to double the $250,000 capital of the Ameri- 
can State Bank of Detroit will be submitted to the stock- 
holders on June 20 for their approval. 

pie: Sere 

Lyman G. Bournique has resigned as Second Vice-Presi- 
dent of the Wisconsin National Bank of Milwaukee, effective 
Aug. 1. Mr. Bournique has been with the institution a 
number of years, having served successively in the capacities 
of Assistant Cashier, Cashier and Vice-President. He with- 
draws from the management of the bank to become associated 
with the Fagg-Taylor Grain Co. 





The sale of the First National Bank and the Commercial 
Savings Bank of Merced, Cal., to the Bank of Italy of San 
Francisco has been ratified by the stockholders of the Merced 
banks; the latter are affiliated institutions and have practi- 
cally the same officials. A merger of the two Merced insti- 
tutions will be effected and the combination operated under 
a State charter as a branch of the Bank of Italy. The pres- 
ent officials of the consolidating banks will remain in charge 
of the branch, L. G. Worden and J. B. Hart, respectively 
President and Cashier of the two Merced banks, being made 
Assistant Cashiers of the Bank of Italy; Mr. Worden will act 
in the capacity of local manager. Under the new arrange- 
‘nent a local advisory board will serve the functions of a 
board of directors. John B. Oleese has been appointed an 
Assistant Cashier and a member of the advisory board. We 
mentioned in these columns last week that the Bank of Italy 


had secured control of the Merced institutions. 
——_o—— 


Charles Mayo, one of the founders and President of the 
Hibernia Savings & Loan Society of San Francisco, died on 
the 7th inst.; he was eighty-six years of age. 


<sinigiliaiin’ 

The Merchants’ Bank of Canada (head office Montreal) in 
its statement for the year ending April 29 reports net profits 
of $950,713. With the amount carried forward from the 
previous year ($245,141), the bank had $1,195,854 available 
for distribution, from which the following appropriations 
were made: dividends at the rate of 10% per annum, $700,- 
000; donations to patriotic and relief funds, $27,000; war 
tax on note circulation, $67,870, and transferred to contingent 
fund, $150,000, leaving $250,984 to be carried forward to 
new profit and loss account. The interest-bearing deposits 
- of the bank on April 29 1916 (including interest accrued to 
date of statement) amounted to $54,995,069, as compared 
with $50,037,101 on the same date in 1915, while non-inter- 
est-bearing deposits aggregated $17,181,959, as against $12- 
692,061 the previous year. The statement shows total as- 
sets of the bank of $96,361,363, which compares with $86,- 
190,464 on April 30 1915. The bank has paid-in capital of 
$7,000,000 and a reserve fund of the same amount. At the 
annual meeting on the 7th inst. it was decided to increase 
the number of directors from 12 to 14 and the by-laws were 
amended accordingly. H. Montagu Allan is President of 
the bank and E. F. Hebden, General Manager. 





At the annual meeting of the National Bank of South 
Africa, Ltd., held in Pretoria (Transvaal) on June 9, the 
board of directors recommended a dividend at the rate of 
6% per annum, absorbing £168,000. The sum of £173,000 
has been provided out of the profits for the year to cover the 
war depreciation of the bank’s holdings of Government and 
other gilt-edged securities, thus writing them down to market 
quotations as of March 31 last, with the exception of the last 
war loan, which has been taken at issue price. The bank’s 
capital and reserve fund amount to £3,313,000 and floating 
deposits to £22,000,000. 


las icithc FOR tala 





THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
May 25 1916: sii 


The external movements were again in favor of the Bank of England. 
The following amounts were received by the Bank: 
May 19—£30,000 in sovereigns released on Egyptian account. 
“* 22— 75,000 “ 4 
** 23—798,000 in bar gold. 
Withdrawals were made as under: 
May 18—£130,000 in sovereigns for Spain. 
100,000 “e oe “e South America. 
5,000 “ ” wane ae Mee 
24— 116,000 “ 9 *“* Spain. 

During the week the net influx amounted to £552,000. 

The Rhodesian gold output for April 1916 amounted to £339,386, as 
compared with £315,541 in April 1915 and £335,368 in March 1916. 

SILVER. 

The current week has been noteworthy for a considerable reduction in 
the price. The retention of the quotation for several days at the same 
figure—a feature commented upon last week—was followed by the shed- 
ding of d., on each of the two succeeding days, bringing the price to 36d. 
en the 20th inst. 

On the following day the Indian bazaars betrayed a sudden eagerness 
to sell, not only the slight holdings they possessed on this side of the water, 
but also considerable amounts for delivery some weeks ahead, the latter 
apparently being ‘‘bear’’ operations. This unexpected freedom of supplies 
coincided with an absence of competition, and as a result the price fell 
twopence to 34d. So sensational a movement in any one day, either as 
a rise or a fall—has not been recorded in recent times. 

It is impossible to overlook the act that the statistical position of silver 
is extremely strong—the amount of the nominal stockin London available 
for sale is but a mere fraction of the total. There is no reason to believe 
that hoarding of silver has yet taken place in America, at any rate to any 
important extent. The heavy expenses of freight and insurance tend to 
retard, if not to deter, exports from India. 

The amount of silver coin and bullion in the Indian Treasury, as will be 
seen below, has increased by 51 lacs, but it should be noted that the value 
of the notes in circulation has increased to a larger extent, namely 91 lacs. 

The last three Indian Currency returns received by cable give details 
in lacs of rupees as follows: 


23— 


May 7. May15. May 22. 
Notes in circulation__...........--- 64,00 63,96 64,87 
Reserve in silver coin and bullion----.- 18,15 17,71 18,22 
Gold coin and bullion.-.........---- 12,24 12,19 12,15 
Gold in England__-..........-.------ 11,92 11,92 11,92 


The stock in Bombay consists of 6,000 bars, as compared with 6,800 
last week. 

The stock in Shanghai on April 28, consisted of 762 bars and about 
35,000,000 ounces in sycee, as compared with 1,722 bars and about 35,- 
600,000 ounces in sycee on April 14th. 

No shipment was made from San Francisco to Hong Kong during the 
week. 

Quotations for bar silver per oz., standard : 


May 19—36% cash No 
** 20—36 








5 
Fi quotation | Bar gold per oz., standard_77s. Od 
‘* =22—34 «2 fixed gold coin per oz.._Nominal 
. 2a 4 ei for 8S. A. gold coin per oz_.Nominal 
is 24— le forward 
vel - aarer 




















3-1 
Av. fort che week 34.77 cash 
The quotation to-day for cash is 2 1-16d. below that fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 


London. June 10. —- 12. June 13. June 14. June =. June 16} 
Week ending June 16. Sat. Tues. Wed. Thur. 


Fri. 
Silver, per oz_...-.------ » Ss aaa 30% 30% 30 16 30 3-16 
Consols, 244 per cents...--. 61 61% 61% 61 60% 
British 4s per cents....-- 96% 96 3% 96% 963% 4 963% 
French Rentes (in Paris), fr. 63.00 Holiday 63.00 63.00 .00 62.25 
I ME, nn ne conmbod) dare Raper i cama eet ake 81 
DR Ms nc lcanaahue: mene 8844 90 mae: egies 


The price al silver in New York on the same days has been: 
Silver in N. Y., per oz..cts. 634 64% 63% 63 62% 63% 








TRADE AND TRAFFIC MOVEMENTS. 


UNFILLED ORDERS OF STEEL CORPORATION .— 
The United States Steel Corporation last Saturday issued its 
regular monthly statement showing the unfilled orders on 
the books of the subsidiary corporations at the close of May. 
The record-breaking movement was continued duri the 
month, the aggregate of unfilled orders on May 31 being 
9,937 ,798 tons, an increase of 108,247 tons over last month, 
when the amount of outstanding orders was 9,829,551 tons.: 

In the following we give the comparisons with the previous 


months: 
Tons. 
1912...5,750,983 


Tons. Tons. 
May 31 1916-.--9,937,798 1914. ..3,998,160| May 








May 31 31 

April 30 1916..-9,829,551| Apr. 30 1914___4.277,068|Apr. 30 1912_.-6,664.885 
Mar a 1916_..9,331,001| Mar. 31 334 ---0.000-as Mar, 31 1912 eet wr] 
Feb. 29 1916...8,568,966 | Feb. 28 1914___5,026,440|Feb. 29 1912___5.454 

Jan. 31 ty ee td Jan. 31 1914...4,613,680\Jan. 31 1912. _.6:370,721 
Dec. 31 1915...7,806,220 31 1913...4,282,108)Dec. 31 1911...5,084,765 
Nov. 30 1915...7,189,489 | Nov. 30 1913...4,396,347|Nov. 30 1911---4.141,958 
Oct. 31 1915...6,165,452| Oct. 31 1914...4,513,767|\Oct. 31 1911...3,694,327 
Sept. 30 1915_--5,317,618 | Sept. 80 1913_-_5,003,785|Sept. 30 1911---3,611,315 
Aug. 31 1915...4,908,455 | Aug. 31 1913_..5,223,468|Aug. 31 apa e 
July 31 1915...4,928,540| July 31 1913...5,399,356/July 31 1911... 088 
June 30 1915...4,678,196| June 30 1913...5,807,317|June 30 1911..73-361,087 
May 31 1915...4,264,598| May 31 1913...6,324,322;|May 31 1911..-3,113,154 


30 1913...6,978,762|April 30 1911...3,218,700 








Mar. 31 1915...4,255,749 | Mar. 31 1913...7,468,956|Mar. 31 1911...3,447,301 
Feb. 28 1915. ..4,345,371/ Feb. 1913...7,656,714|Feb. 28 1911...3,400,543 
Jan. 31 1915...4,248,571| Jan. 31 1918--.7,827,368|Jan. 31 1911...3,110,919 
Dec, 31 1914...3,836,643| Dec. 31 1912...7,932,164|)Dec. 31 1910_..2,674,7£0 
Nov. 30 1914...3,324,592| Nov. 30 1912_..7,852,333|Nov. 30 1910.--2,760,413 
Oct. 31 1914...3,461,097| Oct. 31 ---7,594,381/Oct. 31 1910...2,871,949 
Sept, 30 1914...3,787,667 | Sept. 30 1912...6,551,507/|Sept. ot 1910-7-8,108,106 
ou. 81 1914...4,213,331| Aug. 31 1912...6,163,375|Aug. 3 - -- 3,587,128 . 
July 81 1914...4,158,589/| July 31 1912...5,957,079|July 31 1910.-.#:970,081 
June 30 1914...4,032,857| June 30 1912...5,807,346 
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The figures prior to July 31 1910 were issued quarterly 
only. These, extending back to 1901, were given in the 
“Chronicle” of March 13, 1915, page 876. 











Gommercial andMiscellaneousAews 





Canadian Bank Clearings.—The clearings for the week 
ending June 10 at Canadian cities, in comparison with the 


same week in 1915, shows an increase in the aggregate of 
28.0%. 





Week ending June 10. 














Inc. or 
1916. | 1915. Dec. 1914. 1913. 
Canada— $ 3 % 3 $ 
Montreal. ._-.-. 73,485,382; 50,435,501| +45.7 61,759,240, 63,592,224 
Toronto. _._-.-.- 51,892,167; 47,596,060) +9.0| 43 "320, 326; 43,918,838 
Winnipeg-___..-.- 33,492,174) 22,819,221) +46.8| 27,689 234 31,994,210 
6,683 ,624 729,049} +16.6 10,605,140 12,728,600 
5,603,478 :753,945| +17.9 4'479 602 4,087,098 
4,431,5 3,720,817; +19.1 4,036,019 3,557,489 
2,805,8 , 4 +39.6 2,096,680 2,330,192 
4,122,456} 2,919,657; +41.5 2,905,642 3,289,869 
4,023,429) 2,997,375, +34.2 5,648 ,026 4,977,770 
2,106,429) 1,545,954) +36.3 2,657,636 3,718,596 
2,136,436) 1,732,986 23.3 1,712,171 1,542,240 
2,021,649) 2,290, rood —11.7 1,998,775 2,087,182 


2,072,759, 3,419,009) —39.4 4,074,571 4,418,251 
1,536, 573) +19.8 2,662 258 2,594,161 








537,9 13) 484,800) +10.9 533 ,382 548,011 

1,011,813) 801,576; +26.2 1,392,139 1,945,279 

812,224 544,228) +49.2 949,139 1,117,990 

448,131 304,238) +47.4 492,815 ,800 

21, 591,546) +22.0 653,319 684,768 

554,921! 517,754; +7.1 1,007,314 1,210,463 

New Westm’ter_ 307,188) 296,993) +3.7 476,845 611,798 

Medicine Hat... 313,846) 228,446, +37.2 614,681 672,695 

Peterborough --._ 553,650 DEEL. ell Madcccanwateal coccetuliiec a 
Sherbrooke -..-- 653,391 Not incl. in |total. 
Se ae | 594,237 Not incl. in |total. 














Total Canada. 201,979,152! 157,792,005 +28.0 181,164,954! 192,143,524 





DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 








Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam). 

Alabama Great Southern, ordinary.-.-... 2% |June 29)Holders of rec. June 12a 
Common (extra) ..............<...- 2 June 29) Holders of rec. June 12a 
We ..c bcs co ehnsacocdbdeasunnat 3 Aug. 28|Holders of rec. July 22a 
Preferred (extra)................--.- 1 Aug. 28) Holders of rec. July 22a 

Albany & Susquehanna. -.-...........-.-. 4% jJuly il1j/June 16 to June 30 

Allegheny & Western, guaranteed-----_- 3 July 1|Holders of rec. June 23a 

Atchison, Topeka & Santa Fe, preferred._| 244 |Aug. 1)|Holders of rec. June 30a 

Atlantic Coast Line RR., common...-... 2344 |July 10) Holders of rec. June 19a 

Bangor & Aroostook..-...........--.-... 2 July 1)Holders of rec. June 30 

Beech Creek, guaranteed (quar.).....-- 50c. |July 1)Holders of rec. June 20a 

Boston & Albany (quar.).............-. 2% |June 30) Holders of rec. May 30a 

Boston & Lowell................----- 4 July 3)Holders of rec. May 27a 

Boston Revere Beach & Lynn (quar.)....| 134 |July  1)Holders of rec. June 10 

pened eS eee preferred -..--- 2 July 15|Holders of rec. June 30a 


BG Re SR RES SORE IS 1% {Aug. 1)Holders of rec. June 30a 
Sanadian Pecifie, Sererae Gee.) Oto. S85 2% |June 30) Holders of rec. June 1a 
Chicago, Burlington & Quincy (quar ro nag 2 June 26) Holders of rec. June 20a 











Chicago Indtanapolts & Louisville, com. 3% |June 29| Holders of rec. June 19a 
Mo. fg eR i i > a ee 2 June 29|Holders of rec. June 19a 
cue aN W. common (quar.)........ 13% |July 1)Holders of rec. June la 
Preferred (quar.) ER SD EE: 2 July 1)Holders of rec. June la 
Cleveland Cinc. Chic. & St. Louis, pref....| 13< |July 20)Holders of rec. June 27a 
Connecting Railway (Philadelphia) Me EBLE 2 June 30! Holders of rec. June 20a 
Cuda RR., common........-.....------- 3 Nov. 1)Holders of rec. June 15a 
PE £5 kn Dn Gwin bonne hhebnweaneu 3 Aug. 1)Holders of rec. June 30a 
Delawa e & Hudson Co. (quar.).......- 2% |June 20) Holders of rec. May 27a 
Detroit Hillsdale & Southwestern... ....- 2 July 5\June 21 to July 5 
Detroit & Mackinac, common & preferred; 2% |July  1)Holders of rec. June 15a 
ee ee Se ckackensseow 3 July 15)Holders of rec. July 8a 
Fitchburg, preferred (quar.).......-----. 1% ‘July 1/Holders of rec. June 1 
Greene RR., guaranteed.-.-............ 3 June 19; Holders of rec. June 15a 
Harrisd. Portsm. Mt. Joy & Lancaster_...| 3% |July 10/Holders of rec. June 20a 
pO ROE en ee % |July 10)Holders of rec. June 20a 
ee Vis i nn ncnnskéesndeiioo’ 2 June 30) Holders of rec. June 17a 
Illinois Central, leased lines.........--. 2 July ijJunell to July 4 
Interborough Consol. Corp., pref. (qu.)_| 144 |July 1)/Holders of rec. June 10a 
Interborough Rapid Transit (quar.)....| 5 July 1)Holders of rec. June 20a 
Joliet & Chicago (quar.)......-...---.-- 1% |July 3)Holders of rec. June 23a 
Kanawha & Michigan (quar.)........--- 1% |June 30|Holders of rec. June 26a 
Lackawanna RR. of N. J. (quar.)_--.-- 1 July 1)|Holders of rec. June 9a 
TAttle Schuylkill Nav., RR. & Coal_...... $1.25 |July 15\June 13 to July 14 
Louisville & Nashville._.....-...-.---. 3% |Aug. 10/|Holders of rec. July 20a 
Mahoning Coal RR., common .-........-. $5 Aug. 1)|Holders of rec. July 15a 
TED a codutaathedncckddhousccon $1.25 |July 1)Holders of rec. June 19a 
Manhattan Railway (quar.)..........-. 1% |J 1|Holders of rec. June 15a 
Michigan Ceniral.........---...--.--. July 29|Holders of rec. June 30a 
Mobile & Birmingham, preferred -.-_--._-.-. 2 J 1jJune 2 to June 30 
Morris & Essex_.-_-......-...----.--. $1.75 |July 1)Holders of rec. June 7a 
New York Central RR. (quar.)..........- 1% |Aug. 1)Holders of rec. July 7a 
ol Y. & Harlem, com. & pref__._...... 32.50 |July 1)/Holders of rec. June 15a 
. Y. Lackawanna & Western (quar.)..| 134 |July 1)/Holders of rec. June 15a 
Nortoik & Western, common (quar.)....| 134 |June 19/ Holders of rec. May 31a 
Common (extra) ..........-.-.-....- 1 June 19/| Holders of rec. May 31a 
Philadelphia Baltimore & Washington....}| 2 June 30)Holders of rec. June 14a 
Pitts. Ft. Wayne & Chic., spec. gu. (qu.)} 134 |July  1)/Holders of rec. June 10a 
guaranteed (q uar.) cinekobnee 13% |July 5)Holders of rec. June 10a 
Reading Company, 2d pref. (quar.).....-.-. 1 July 13|Holders of rec. June 29a 
Renssalaer & Saratoga................ 4 July ljJune 16 to June 30 
St. Louis & San Francisco ctfs.— 
S.C. i. 6 Ss pref.ir. cifs. (qu.).| 1 July l1jJune 17 to July 2 
Southern Pacific Co quar.) CNo. 39)....| 136 |July 1)Holders of rec. May 31a 
URE Do ncseaves 2 July 1)Holders of rec. June ia 
vaaey a WEF Witiiecdutesctshace a4 od : Holders of rec. June 22a 
Seuss and Electric Railways. 
American Cities Co., preferred( No. 11)..| 1% |July  1)Holders of rec. June 22 
Asheville Pow. & Lt., pf. (qu.) (No. 17)..| 1% |July 1)Holders of rec. June 19 
Boston & Worcester Cos., pref..-.-. $1.50 |July 1)/Holders of rec. June 23 
Trac., Lt. & Pow., pref. (quar.)| 1% |July 1 of rec. June 15 
ae Se ae MEP). age nn 1% |July 1)/Holders of rec. June 7a 
California Ry. & Power, prior pref. (qu.)| 1% |July l/June18 to June 30 
Carolina Pow. & Lt., pf. (qu.) (No. 29)..| 134 |July 1)Holders of rec. June 19 





Name of Company. 


Books Closed. 
Days Inclusive. 





Street and Electric Rys. (Concluded). 
Cities Service, common (monthly) 
RIO i cdiiddnuinhcammbnnbbene 
Cleveland Railway (quar.)..........---- 
Columbus (Ga .) Electric Co., pref. (No. 20) - 
Col. Ry., Pow. & Lt., pref. A (qu.) (No. 10) 
Prior preferred (qua?) ....<.<<ccnso~- 
Commonwealth Pow., Ry. & Lt., com.(quar) 
"kc oc, RI ee RAE sre 
Continental Passenger, Philadelphia. --_- 
Duluth-Superior Trac., pref. (quar.)_.-- 
Eastern Tezas Elec. Co., com. (No. 1).--- 
I inn nnn eh dine nee 
Elmira Water L. & RR., 1st pref. (qu.)---- 
Second preferred (quar.)_.......-..... 
El Paso Elec. Co., preferred (No. 28)_-. 
Frankford&Southw’k Pass. (Phila.) (qu.) 
Hestono. Mantua & Fairm., Phila., com-.. 
PRON Sos eo ice ii sate tia candi kc seen 
Illinois Traction, preferred (quar.)_._..- 
Internat. Traction, Buffalo, com. (No. 1) 
7% ist preferred (quar.)........_-- 
4% 2nd preferred (quar.)_.........-- 
4% 2nd pref. (on acct. of accum. div.) 
Louisville Traction, common (quar.)_.-- 
Manila Elec. RR. & Ltg. Corp. (quar.)- 
Mohawk Valley Co. (quar.).-......----- 
Nashville Ry. & Light, pref. (quar.)_.-_- 
National Properties, common......-...-.-- 
N’port News&Hampton Ry.,G.&E..com. 
New York State Railways, com. & pref. (qu) 
Northern Ohio Trac. & Lt., pref. (quar.)-- 
Reading Traction 


Ridge Ave. Pass., Phila. (quar.)......-.-- 
Second & Third Sts. Pass., Phila. (quar.) 
Sp’gfield(Mo.)Ry. & ah pf. (qu.) (No. 6) 
Third Avenue Ry. (quar.)_....-.-...-. 
Tri-City Ry. & Light, ¢ aoe. (quar.)_...- 
RI al ak aie ts or eh cog ne 
Twin City Rapid Transit, com. (quar.)-_- 
PIOTOR CREED civcuwocnnacsndanood 
Union Passenger Ry., Philadelphia... .-.- 
Union Traction (Philadelp sk Se eh 
United Lt. & Rys., Ist pf. ani (No. 23) 
United Trac. & Elec. Providence (qu.)-- 
Virginia Railway & Power, preferred__-_-_ 
Wash. Balt. & Annap. El. RR., pref.(qu.)- 
West End St. Ry., Boston, he ane 
Western Ohio Ry., ist pref. (quar.)....--- 
West India Elec. ‘Co., Ltd. ri avo: 34) 
West Penn Railways, pref. (quar.)_....- 
West Penn Traction, pref. (quar.)__..-- 
Pref. (on acct. accumulated dividends) 
Wisconsin Edison Co., Inc 
Banks. 


Chatham & Pheniz National (quar .)...... 
Chemical National (bi-monthly) .......--.- 
Coal & Iron National (quar.)...........-. 
First National (quar.)..........---.--.-- 
First Security Co. (quar.)...........---- 
Homestead (Brooklyn) -_-.-.........-.-- 
Mechanics, (Brooklyn) 


Liberty National (quar.)_.............-- 
Mutual ST cl civistink niamen sin one 





Trust Companies. 
peomay= Sinks. walsh coe wie 
Central 


Franklin, Brooklyn (quar.)........-.-.-- 

CIN GO ein nem aneosanawe 

i le ie RE RE 
Extra 


i ail aS All Sl SII ens gp! Ca 
cae. Title & Trust (quar.) (No. 71)- 
Os . Life Insurance & Trust 


Fire Insurance. 
Hanover Fire (quar.) (No. 139)_...------ 


Miscellaneous. 

Ahmeek Mining (quar.).............-.- 
Allis-Chaimers Mfg., pref. (quar.)_....- 
Pref. (on acct. accumulated dividends) 
ME Pao nn oon wkebontencan 
Amer. Agric. Chem., seg {x (No. 19) 
Preferred (quar.) (No. 4 phd PERE 
American Bank Note, hy (quar.)_.... 
Amer. Beet Sugar, pref. (qu.) (No. 68) .. 
Amer. Brake Shoe & Fdy., com. (qu.)...-.- 
ot a PR RE ae 
American Can, preferred (quar.)_....... 
Amer. Car & Fay., com. gS CNo. 55). 
Preferred (quar.) Se ME inaaceninmen 
American Cigar, aueeed | free Ginue o aan 
American Cyanimid, pref. (No. 8) 


merican (quar.) 

Amer. Gas & Elec., com. (qu.) (No. 25)-_- 
Common (payable in common stock) ...- 
Preferred (quar.) (No. 38)....--..-----. 

Amer. Graphophone, com. (qu.) (No. 45) 

Amer. Iron & Steel Mfg., com. & pf. (qu.) 

American Locomotive, pref. (quar.)..... 

Amer. Public Utilities, pref. (qu.).....- 


American Tobacco, (quar.).... 
Amer. Type Founders, com. (quar.)_.._-.. 

Ee ER 
American So common (quar.)....-. 
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Holders of rec. July 15a 
- June 15a 
. June 14a 
. June 16a 
. June 15 

. June 15 

. July 17a 
. July 17a 
. May 3la 
. June 15a 
. June 16a 
. June 16a 
. June 15 

. June 15 

. June 29a 
. June la 


June 30 
June 30 


. June 15a 
. June 20 
. June 20 
. June 20 
. June 20 


June 15 


. June 17a 
. June 22a 
. June 26 
. June 23 
. July ia 
. June 22 
. June 10a 


June 30 
July 2 


. June la 
. June 15a 
. June 15a 


June 30 
June 30 


. June 124 
. June 12a 
. June 15a 
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2232 THE CHRONICLE (Vox. 102. 
Per When Books Closed. Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Continued). 

Bliss (EZ. W.) Co., common (quar.).-..--- 1% \July i1\June 23 to June 30 Muskog::2 Refining (monthly) --.-..-.-- Holders of rec. June 15 
Common (extra) lari dhiaipneniin ae eden to @ nemo 11% |July i1\June 23 to June 30 Nat. Biscuit, common (quar.) (No. 72)... Holders of rec. June 28a 
PO EE Din ttnah a nnanaons anes 2 July 1/June 23 to June 30 National Carbon, common (quar.).....- Holders of rec. July 5a 

Booth Fisheries, 1st preferred (quar.) -.| 134 |July 1)Holders of rec. June 20a | Nat. Gas, Elec. Lt. & Power, com. (qu.)-.- June 24 to June 30 

Brier Hill Steel, common (quar.)..-.----- 1% |July i1jJune 21 to July 2 oN ET METRE RE a epee anes June 24 to June 30 
Preferred (quar.) ARAN: 9 Is, TE 1% |July i1\/June 21 to July 2 National Lead, common (quar.).-.-....- Holders of rec. June 9a 

British-American Tobacco, Ltd., ordinary; 734 |June 30 (See note ‘‘n’’) National Licorice, pf. (qu.) (No. 56) ----- Holders of rec. June 26 

Brooklyn Union Gas (quar.) (No. 60)...| 134 |July 1/!Holders of rec. June 15a | National Paper & Type, common (quar.).. Holders of rec. June 30 
DA, caked Ueitbcininnwannekoknbooe 1 July 1)Holders of rec. June 15a PERE CNET DS 6. oii ice eotuceanwe Holders of rec. June 30 

Brunswick-Balke-Collender, pref. (quar.).-| 134 |July 1|Holders of rec. June 10a | National Refining, pref. (quar.)..------- Holders of rec. June 15a 

Buffalo General Electric (quar.) (No. 87)| 134 |June 30'Holders of rec. June 20 | National Sugar Refining (quar.)..-..-.-- Holders of rec. June 7 

Burns Bros. Ice Corp., Ist pref. (No. 1)-| 2% |July _1)\Holders of rec. June 15a | National Surety (quar.)-......-.------ Holders of rec. June 20a 

Butte & Superior Mining (quar.)-..---- 75c. |June 30|/Holders of rec. June 16a | Nat. Zinc & Lead (monthly) June 23 to July 1 
INI. oun: eines bec Moke ani ome $10 June 30|\Holders of rec. June 16a DE ele hee) dks wad acocnacces June 23 to July 1 

California Petroleum Corp., pref. (quar.)-~ July 1)Holders of rec. June 17a a Consolidated Copper (quar.) --- Holders of rec. June 16a 

Calumet & Arizona Mining (quar.)....-- $2 Jame ieee. oO CU At Biktrec.. <3. cou... eect Holders of rec. June 16a 

Calumet & Hecla Mining (quar.)-.-..-- $15 June 24|Holders of rec. June 3a New York Air Brake (quar.)-.---- Holders of rec. June 2a 

Canada Steamship Lines, preferred -.---- 1% |Aug. 1|)Holders of rec. July 1a | New York Transit (quar.)_......-.----- Holders of rec. June 24 

Canadian Cons. Rubber, pref. (quar.)...| 134 |Junme 30)Holders of rec. June 23 Niagara Falls Power (quar.).-.-------- Holders of rec. June = 

Canadian Cottons, Lid., common (quar.) ..| 1 July 4\June 24 to July 3 Niles-Bement-Pond, common (quar.)-.- June 7 to June 20 
PRT (GUBT ) oo eriwe ne nescccenst 1% |July 4/June 24 to July 3 | Nipe Bay Co. (quar.)......-.---------- Holders of rec. June 24a 

Canadian Gen. Elec., com. (qu.) (No. 68); 134 \July 1)\Holders of rec. June 15 North American Co (quar.) (No. 49)..- Holders of rec. June 154 

Canadian Locomotive, pref. (quar.)....- 1% |July 1)Holders of rec. June 20a | Northern Ontario Light & Power, pref_.-.- Holders of rec. July 1 

Canton Company.-........-..-.-------- 2 dJuly 1\dJune 26 to July 1 | Northern Pipe Line._.......-..----.-. Holders of rec. June 10 

Cardenas-American Sugar, pref. (quar.)..| 1% |July 1)Holders of rec. June 25 Ne States Power, com. (No. 1)---..-- Holders of rec. June 30 

Case (J. I.) Thresh. Machine, pf. (qu.)--| 1% \July 1)Holders of rec. June 12a | Northwestern Electric Co., pref. (quar.).-- Holders of rec. June 24 

Celluloid Co. (quar.)............--...- 2 of rec. June 15a | Northwestern Power, pref. (No. 1)------- Holders of rec. June 20 

Central Aguirre Sugar Cos., common-..--- 25 1 of rec. June 26 Flour Mills, Lid. com, (quar.)..--- 2 Holders of rec. June 20 

Central Coal & Coke, « ¢ * Rae 1% 5 of rec. June 30 | Ohio Oil (quar.)............-.-.-.---- $1.25 May 27 to June 13 

tral Leather, preferred (quar.)....-- 1% 1 of rec. June 10a Se oe Es t May 27 to June 13 
Central States Elec. Corp., pref. (quar.).| 1% 1 of rec. June 10 | Oklahoma Producing & Ref. (qu.) (No. 1)-| 12}4c. Holders of rec. June 26 
a Motor Car (quar). Se as es eee 2 1 of rec. June 12a | Old Dominion Co. (quar.)_..-.-------- $3 June 16 to June 21 

nite Deere nda Uline 0 tpint b< «ts =m % 1 of rec. June 12a | Old Dominion Copp. Min. & Smelt. (qu.) June 16 to June 21 

Chenchroush Mfg. Consolidated (quar.)...\ 3 of rec. June 20 | Omaha Elec. Light & Power, preferred_._- Holders of rec. July 20a 
BIND stint ebieksihe Sth ie enditsd oe baat 4% of rec. June 20 | Otis Elevator, common (quar.)....-..---- Holders of ree. June 30 

Chicago Telephone (quar.)...........--. 2 of rec. June 29a OS Pk saz aie apiioben 2 PGR Holders of rec. June 30 

Chino Peeper 9 es He eS $1.25 of rec. June 16a | Ottawa Lt., Ht. & Pow. (quar.) (No. 40)-_- Holders of rec. June 20 
MED nak hn ating ddnkheeJeanbiarstces $1 of ree. June 16a | Packard Motor Car, common_...-...-- -- OO . (0. Bitnsnstiahincnwenmnkneis 

Citizens’ Gas, Indianapolis (special) ES 10 June 2 to June 30 | Pan-Am. Petrol. & Transp., pf. qu) ie. 1)| 87 Ke. Holders of rec. June 17 

Cleve. & Sandusky Brewing, pref. (quar.)| 1% (July of rec. June 304 | Penn. Water & Power (quar. dC 10)_.}; 1 Holders of rec. June 19 

Cluett,Peabody&Co.Inc.,pf.(qu.)(No.14)| 1% |July 1 of rec. June 19a | Pettibone-Mulliken, Ist & 2nd ovat. (quar) Holders of rec. June 20a 

Computing-Tabulating-Recording (quar.)..| 1 July 10 of rec. June 24a | Phelps, Dodge & Co. (quar.)_......---- $2. Holders of rec. June 19a 

Cons. Gas, El. Lt. & Pow.,Balt.,com(qu.)} 134 July 1 of rec. June 154 BER os EA) SRR INE AF $3.50 Holders of rec. June 19a 

Consumers’ Elec. L. & Pow.., pref. (qu.)_| 1% |June 10 to June 30 re Oil & Gas (quar.)....--.-----..- S ME paloccocdsnneceenecun ate 

Consumers Power (Mich.), pref. (quar.).-.| 1% |July 1 i St . QE eee ene mmeaetensoal (0 SE athttatnhepetibeesksons’ 

Continental Can, Inc., common (quar.).| 1% |July 1 of rec. June 20a Py Pie Tee Wear ) 0. ncos ccc cal 3 Rn dlon nnd secd bh chaccscsece 
ETON CODE) on Sen emg cctieces 1% \July 1 OP ee, See ee bi i cc ecccwnecccnccas, (8. WHEE on lossecetabndnnndosaces 

Cuba Cane Sugar big pref, (quar.)...| 1% |July 1 of rec. June 16 Quaker Oats, common CS REE Holders of rec. July 1a 

Cuba Company, common-_..........----- 10 July 1 of rec. June 15 Preferred (quar.).............-..... Holders of rec. Aug. 1a 
FE hn + tba ington ita cnieto bab oooh 3% \|Aug. 1 of rec. June 30a cy Mining (q (ss hag aaah aac anil Holders of rec. June 10a 

Cuban-American Sugar, com. (quar.)...| 24 \July 1 of rec. June 154 | Railway Steel-Spring, pref. (quar.)_..- Holders of rec. June 3a 
Preferred (quar.).................-. 1% \July 1 of rec. June 154 | Ray Consolidated Copper (quar.)...-.-- Holders of rec. June 16a 

Dayton Power & Light, pref. (quar.)....| 1% |July of rec. July i1aj| Realty Associates (No. 27)....--.-. ated Holders of rec. July 5 

ers’ Securities Corporation (quar.).| 1% |July 5 of rec. June 3a | Republic Iron & Steel, preferred (quar.). Holders of rec. June 174 

Distilling Co. of America, pref. (quar.).- % July 1 of rec. June 12a . (on account of accumulated 4 diva) Holders of rec. June 174 

Dominion Glass, Ltd., pref. (quar.)._-- 1% July 1 of rec. June 12a |} Reynolds (R. J.) Tobacco, com. (quar.)_ Holders of rec. June 20 

Dominion Iron & Steel, pf.(Nos. 28 & 29)| h7 July 1 of rec. June 17a on (extra)_...-.. pbicthtadiceded Holders of rec. June 20 

»Ltd., common(quar.).| 1% July 3 of rec. June 15 Preferred (quar.)......--..-..------ Holders of rec. June 20 

Dominion Textile, Lid., pref. (quar.)-...- 1% |July of rec. June 30a | Royal ow yf aes common (quar.)- Holders of rec. June 15a 

duPont(E.I.)ae i matied Pow.,com.(qu.)| 135 |Aug. 1 of rec. July 22a Preferred (quar.).......-......-.._. Holders of rec. June 15a 
Preferred (quar.).....-...........--- 1% |Aug. 1 of rec. July 22 | Safety Car Benue & Ltg. (quar.)...... Holders of rec. June 15a 

Eastern Steel, Ist preferred..........-- h7 July of rec. July 1 | St. Joseph Lead (quar.)............_.- June 10 to June 20 

Eastman 2% (July of rec. May 31a | St. Joseph Stock Yards (quar.)--..---- es June 20 to June 30 

7% \July it of rec. May 31a } St.L.R’kyMt.& Pac.Co.,pf.(qu JiNo. 16) June 21 to June 29 
Preferred (quar.) 1% ‘July 1 of rec. May 31a } Sapulpa Refining, monthly) Holders of rec. June 20 

Edmunds & Jones Corp., com. (qu.) (No.1)| $1 July 1)Holders of rec. June 20 Savoy Oil (monthly) Holders of rec. June 15 

Electrical Securities, common (quar.)...; 2 July 1|Holders of rec. June 26a | Extra___..__.__.-_-.--.--_--___ Holders of rec. June 15 
Preferred (quar.)...............-..- 1% |Aug. 1)\Holders of rec. July 22a | Saxon Motor Car Holders of rec. June 20a 

Electric Boat, com. & pref. (extra) .....--- 15 /|June 30|Holders of rec. June 30a , Roebuck & Co., preferred (quar.)-_ Holders of rec. June 15a 

Electric Light & Power of Abington & Shattuck Arizona Copper (qu.) (No. 16)... Holders of rec. June 30 
Rockland, Mass. (No. 46)_....--..-.- 4 July 1)|Holders of rec. June 15a Mts Ce; O ice cack Sn cckbocnctccs Holders of rec. June 30 

Elec. Storage Battery, com. & pf. (qu.)..| 1 July 1/Holders of rec. June 194 Water & Power (quar.)_..-. Holders of rec. June 30 

Empire Steel & Iron, preferred.........- 3 j|July l1jJune 21 to July 2 | Sloss-Sheffield Steel & Iron, pref. (quar.). Holders of rec. June 19 

ers On, oonunen (quar.)_.... 8 June 30/Holders of rec. May 314 | Solar Refining. ......-.- June 1 to June 20 
Mpg Eo ciindin canindiinnwsons 2 June 30|Holders of rec. May 31a | Southern Utilities, preferred (quar.)_.... Holders of rec. June i? 

Gas & Eleciric Securities, common..-_.--- 12 July 1)Holders of rec. June 15 South © Penn Oil (quar.)................ June 16 to June 30 
Preferred (on acct. of accum. "dividends ~ hi4 July 1)Holders of rec. June 15 | Extra..........-..---.-...---...-- June 16 to June 30 

ladies wh ni ghlh hin dacs ate 12 July 1)Holders of rec. June 15 Ph Rico Sugar, common (quar.) Holders of rec. June 17a 

Preferred (on acct. of accum. dividends) .\h12 July 1)Holders of rec. June 15 Common(extra) ......--............ Holders of rec. June 17a 
General Chemical, preferred (quar.)....| 134 |July 1)Holders of rec. June 19a Common (payable in common stock) -- Holders of rec. June 17a 
General Electric (quar.)............... 2 July 15|Holders of rec. June 144 Preferred (quar.).......-........-.. Holders of rec. June 174 
@. F.) Co., common (quar.)..| 1  |Aug. 15|Holders of rec. Aug. 4a | South West Penn. Pipe Lines (quar.)...- Holders of rec. June 15a 

Goodrich (B. F.) Co., pref. (quar.)......-- 1% |July 1/Holders of rec. June 20a | Springfield » pref...-. os Holders of rec. June 22 

Gray & Davis, Inc., pref. (quar.)......-- 13 |July 1/Holders of rec. July 1 Standard Coupler, common.._......... Holders of rec. June 24a 

Great Lakes To — (quar.)..| 134 |July ljJune 16 to July 2 Wreterred. <6 osc. cabidé-0 cs .--225-.- Holders of rec. June 24a 

Great Northern Iron Ore........-.--.. 50c.|June 27\June 11 to June 27 | Standard Gas Light, common...........- June 20 to June 30 

Guantanamo Sugar............-.-.---- $6 |July ljJune 21 to July 4 PAINE 6 dic citdntebhdnsdldicdsiines June 30\June 20 to June 30 
Extra (payable in stock) ..........---. e$4.50\July i1jJune 21 to July 4 | Standard Oil Cloth, Inc., common (quar.) July ijJune16 to June 19 

Gulf States Steel, first pref (quar.)..| 1% |July 1) of rec. June 15a Preferred, Class A (quar.)........... July ijJune 16 to June 19 

Gulf States Steel, 2d pref (No. 1)_---n2-- 1% |Aug. 1)/Holders of rec. July 1 Preferred, Class quar.)..c........ July i1jJune 16 to June 19 

Hart, Marx, Inc., pref. (qu.)| 1% |June 30/Holders of rec. June 20a | Standard Oil (Kentucky) (quar.).....-- July ijJunel6 to July 2 

Helme (George W.) Co., common (quar.)| 2346 |J 1/Holders of rec. June 17a | Extra.......---.-----.-.---.-.-.-- July ijJune16 to July 2 
Preferred (quar.)............--.---- 1% |July 1/Holders of rec. June 17a (Nebraska) .............- June 20)|H of rec. May 20a 

Hendee Mfg., pref. (quar.) (No. 11)....| 1% |July 1) of rec. June 20 Stantond Oil (Ohio) (quar.) ........- .-| 3 (jJuly ijJume 3 to June 21 

Hercules Powder, common (quar.)...... 2 j|June 25\June 16 to June 24 | Extra....-..-.-----.---- 2-2-2 ek 3 uly June 3 to June 21 
Common (extra) -.....-.......-..2-- 13 |June 25\June 16 to June 24 Stock I hie, cadennudowd e100 jJuly 3l\July 6 to July 25 

Homestake Mining (monthly) (No. 501).| 65c. |June 26/Holders of rec. June 204 | Submarine Boat (quar.)_.-.-.-.....-.---. .50 |July 15\Holders of rec. June 30a 

Houston Gas & Fuel, pref. (quar.)...---- 13% |June 30) Holders of rec. June 12 | Subway Realy Dah w % 1\Holders of rec. June 20a 

Hupp ‘4 Car Corp., pref. qu) (No. 3); _1% |July  1)Holders of rec. June 20 | Sulzberger & Sons Co., pref. (quar.)....-. 1jJune 21 to June 30 

pt as 8! eee 12 SOs 4d\May 27 to June 14 | Swift & Co. (quar.) (No. 119)..-_--___- 1|Holders of rec. June 10 

Ingersoll. Rand. BOGEIING.... cnincccabocee 3 j|July 1)\Holders of rec. June 10a | Taylor (H. P.) & Co., pref. (quar.).-...-.- 1| Holders of rec. June 28 

Int. Harvester of N. J., com. (qu.) (No. 26)| 134 |July 15\Holders of rec. June 24a | Texas Company (quar.)_...........--- 30; Holders of rec. June 16a 

International Salt (quar.).............- % |July liJune 16 to July 2 } Thompson-Starrett Co., common_._.... 1|Holders of rec. June 20 
Ds awh donmdttinthy to~ tbiKiencniiu<te 1 July li\June 16 to July 2 | Tobacco Products, pref. (qu.) (No. 14)_- 1|Holders of rec. June 194 

International Silver, aaae  Senaeered (quar.)...| 1 |July lIlJune 18 to July 1 |} Tonopah-Belmont Development (quar.). l1jJune 16 to June 21 

Jewell Tea, preferred (quar.)........... 1% |July 1)Holders of rec. June 20a | Tonopah Extension Mining (quar.)-..... 1jJune 11 to June 20 

Joplin Ore & Spelter§(monthly).........- 5%c. |June 22|Holders of ree. June 15a A bile Se tiada neninacbdihinewncece 1jJune 11 to June 20 

Kaufmann Dept. Stores, pf. (qu.) (No. 14)| 1% |July 1)Holders of rec. June 20 | Torrington Company, preferred_-__....- 1| Holders of rec. June 15 

Kayser (Julius), common (quar.).....-.-- 134 |July 1)Holders of rec. June 20 | Underwood Typewriter, common (quar.) 2| Holders of rec. Sept. 20a 

Kelly-Springfield Tire, pref. (quar.)....| 134 |July 1/Holders of rec. June 174 Preferred (quar.)_..........-.------ 2\Holders of rec. Sept. 20a 

Kennecott Copper Corp. (quar.) (No. 2).| $1.50 |June 30\June 14 to June 22 | Underwood Typewriter, common (quar.) 1| Holders of rec. June 20a 

Kresge (S. 8.) of Mich., com. (No. 1)---- Bp jJuly 1'Holders of rec. June 26 Preferred (quar.)..........-.....--- 1|Holders of rec. June 20a 
PRICE QUID onwriviiondessoochsce sr 7Ae. \suly 1\Holders of rec. June 26 | Union Carbide (a SRR erica nas 1jJune 21 to June 30 

La Belle Iron Works, eerwed (quar.).. June 30 June 21 to June 23 | Union Ferry......-..-..---.---.-.--.-- July 15|Holders of rec. July 3a 

Lake Torpedo Boat, first p Ppt, AER: dee. June 30) \June 21 to June 30 Union Switch & Signal, com. & pf. (qu.)-- July 15|Holders of rec. June 30 

Laurentide Co., Lid = -gdeaee bas 2 = jJuly 3, \Holders of rec. June 22 | United Drug, Ist pref. (quar.) (No. 2)-- . 1)Holdera of rec. July 15 

Library Bureau, pref. (quar.)....-. -| 2  |July 1|Holders of ree. June 20 | United Fruit (quar.) (No. 68) July 15\Holders of rec. June 24a 
Pref. (on account of accum. divs.)......| h2 J 1|Holders of rec. June 20 Untied Gas Improvement July 15|Holders of rec. June 30a 

Liggett & Myers Tobacco, pref. (quar.)--| 1% |July _1)Holders of rec. June 15a | United Globe Mines (quar ) ies one cate 29, Holders of rec. June 154 


Lone Star Gas (quar.)..-.-.........---- 
Loose-Wiles Biscuit, Ist pf. (qu. R{ (No. 17) 





Lorillard (P.) Co., com. (quar.)._...... July 1 Holders of rec. J 1 Puiures PNT PERO E E  E SERE July 5 Holders of rec. June 22 
Preferred (quar.)............___.... Ix July 1 elders of tee Teenie 8. Gypsum, preferred (quar.)....... June 30 June 20 to June 30 
MacAndrews & Forbes, com. (quar.)..--- 2% |July 15 Holders of rec. June 30a | U.8. Industrial Alcohol, “a, 5 (No.39) July 15 Holders of rec. June 30a 
diiithind + 0th tie emus on 2% July 15 Holders of rec. June 30a | United States Steamship (No. 1)......-. July 1jJuly 17 to July 21 
Preferred (quar.)..........---..--.-- July 15 Holders of rec. June 30a | United States Steel Corp.. — (quar.). June 2 to June # 
panies, com. (qu.) (No. 44) ii July 1 Holders of rec. June 9a | Utah Consolidated Mining-._ ~~... ienabe Holders of rec. June 1 
Preferred (quar.) (No. 50)........... July 1)\Holders of rec. June 9a | Utah Copper (quar.) (No. 32)..-....-- June 30|)Holders of rec. June 16a 
agma Copper (quar.)_...-........... . |June 30 Holders of rec. June 9 Metra (le: Bheckéie ci... anen---..--. June 30 of rec. June 16a 
Manati Sugar, preferred (quar.)_......- 1% |July 1)\Holders of rec. June 24 | Utah Power & Light, pref. (quar.).....-.- Holders of rec. June 19 
Manhattan Shirt, pref. (quar.)....--s---| 1% |\July 1'Holders of rec. June 22a | Washburn Wire, common ibaa sc ech ise Holders of rec. June 20 
Maxwell Motor, Inc., let pref. (quar.)..| 1% |J Holders of rec. June 10a Preferred (quar.)....-...------------ Holders of rec. June 20 
Department 8) » bref. (quar.)...| 134 |July 1 Holders of rec. June 15a | Western Electric, common (quar.)------ June 30|Holders of rec. June 23a 
McCrory Stores Corp., pref. (quar.)..---- 134 |July 1 Holders of ree. June 20 Pref ea tS RDI Sareea ee June 30 of rec. June 23a 
thaler Linotype (quar.)...--_-_ 2% |June olders of rec. June 3a | Western Power Company, Pas dine thse i. July 15|Holders of rec. June 30 
ene Soom. Sosiersed (quar.)... Fi wy 7 Holders of rec. June 17a | Western Power Corp., pref. (quar.)....-.. July is sates ¢ rec. coe =. 
TAght, pref. (quar.).....--..-- olders of " estern T u J 5|Holders of rec. 
Montana Power, com. (quar.) (No. 15).| 1 J Holders of tes. = isa | W w. yous  eaeseepe (a : “) my (No. 1805" july 21|Holders of rec. June 30a 
Preferred (quar.) (No. 15).....--.-- 1% |July 1 Holders of ree. June 15a aque Inertee Co., common (quar.) -- 1|Holders of rec. June 17a 
Montgomery W , Pref. (quar.)..| 13¢ |July 1 Holders of ree. June 20a Common (extra)_........-.-.-.--... 1| Holders of rec. June 17a 
Montreal L. H. & Pow., (qu.) (No. 61)--! 234 |Aug. 15 Holders of rec. July 31 Preferred (quar.)_..........-.------ 1|Holders of rec. June 17° 











134 |June 30 June 25 to June 30 


1% July 





1 Holders of rec. June 17a 
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Per | When Books Closed. By Messrs. R. L. Day & Co., Boston: 
Name of Company. Cent. \Payable. Days Inclusive. Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
‘ 15 Merchants’ Nat. Bank_......-. 290 ¥ | Mass. Mills in Georgia.....__. 98 
Miscelianéous (Concluded). 1\ttolders of ree. J 2 Nashua Mfg., $500 each---__- 790 | 2 Lancaster Mills_..--.-.---..- 8546 
eee: BAG Py ones 1% Ju ilpolders of rec, June -b2 | 10 Contoocook Mills, pref_.------ 65 | 4 Bay State St. Ry., ist pret. ---_100% 
sy eemmetn Ol, WS 0, Oat: Sat...) | ‘ 14 Tremont & Suffolk Mills 126%| 1 Boston R. B. & Lynn RR____- 27 
orthington Pump & Mach., pref. (qu.) 1% July 1|Holders of rec. June 21 t 80 2 Plymouth Cordage 193% 
Yale & Towne Mfg. (quar. ) Wo. + SR 1% July 1)Holders of rec. June 23 50 Puritan Brewing........----_- 5 
Youngstown Sheet & Tube, com. (quar.)..-| 2 July 1iJune 21 to July 1 3 New Home Sew. Mach., pref. _$75 lot 
BE ee a eo eid a — i 2 New Home Sew. Mach, com. -$25 lot 
= a qa Ya Se ~ gs 
Yukon Gold Co. (quar.)...-..--------- 7c. June 30 June 10 to June 14 pr eon hale ar eeneeenen---- 1% 10 Adirondack Elec. Power, pref... 79 
a Transter books not closed for this dividend. » Less British income tax. d Cor- | ,7 Lyman Mills----...------...- as 
rection. ¢ Payable in stock. f Payable in common stock. g Payable in scrip. | 19 Boston Belting. -.......-..-.- A ee a: en ae ee 
h On account of accumulated dividends. &k Payable in convertible 5% debentures. 1 Dwight Mf ay aaa-e----- i115 $721 stk. certf, ord $4,000 lot 
n All transfers received in order at London on or before June 14 will be in time to wight Mig-, $500 par-.----- ions phe 
be passed for payment of dividend to transferees. J Also to distribute on or after 
July 15 to common stockholders of record June 22 15-1,000ths of a share of the F 
Thomas G. Plant Co. 7% pref. stock for each share of the common stockof the Imports and Exports for the Week.—The following are 
United Shoe Machinery Corp. the reported imports of merchandise at New York for the 
Rg ee a aie lie Ethel week ending June 10 and since the first week of January: 
uction Sa es.—Among other ee ies, the following, 
not usually dealt in at the Stock Exchange, were recently sold PSS, IPT AS EE Se 
at auction in New York, Boston and Philadelphia: For week end. June 10 1916. | 1915. 1914. 1913. 
a bY Messrs. Adrian H- Muller & Sons, New York: | | Formewou——_....--| Sanne! gin oeo. 407] girwa.7ial sinase am 
. reported........ ’ ’ ’ ’ 

TR manta» OSs 602810 10 10 Stewart Geum Co... -$2,000 00 ler ns prea | | Ce eS 
nnesota Ry. Constr. Co.$10 lot tew ic. Co... ot | Total 23 weeks.......__- $443 
500 California Med. Springs Co_$33 lot otal 23 w $594,139,893 $435,749,375 $471,385,029 ,096,911 

100 —_—— Power Co., — Bonds. ‘er cent. EXPORTS FROM NEW YORE. 
1,000 Bathgate Hasty & Const. | debenture Oe, 1023. Conatt Co: | 
ate ty & Constr., ebenture 6s, 1923.........__- | 
ree & Coee.. "ag asl Boe thea nk Remaliaiod tas Week ending June10 | 1916. | 1915. 1914. 1918. 
141 Aeolian-Weber P.&P.Co.,com. 2134| assets of Berkeley School. ..---. "312 lot | For the week_.__.__.._..._ $91,541,624 $24,516 535) $14,768,234| $15,650,994 
By Messrs. Barnes & Lofland, Philadelphia: Previously reported... ._.. '1068,915,950 *658,246, 638! 414,997,026] 416,951,662 
Shares. Stocks. $ per sh.| Shares. $ per sh Total 23 weeks........_. '$1160457,574 $682,763 ,173 $429,765,260|$432 602,656 
3b Bank of Commerce. .......- 115 31 Phila. Ger. & Norris. RR., | | —erevised £ ane 
Le a ee” Rp pe mipagiees peye ae ‘ 
10 Franklin Trust Co., $50 each 59 4 Fourth Street Nat. = 9 ig EXPORTS AND IMPORTS OF SPECIE AT NEW YORE. 
% Collinge eA wee: 10 Third National Bank 50-250 Exports 
werage, $25 ea a --.250-250%4 Week ending June 10 ’ Imports. 
8,200 Panama Mg. & Min. LA.,| 20 Philadelphia Nat. Bank. ...498 
00 MRR. so binich hithe sade $35 1 First Nat. Bank, Camden___183 Gold. Stace Stnce 
4,000 Giant Power, $10 each. ..... | lot 25 Mutual Trust Co., $50 each. 30 Week. Jan. 1. Week. Jan. 1. 
int. steam eamnnee ge 10 Ea Wareh OH 5 vys0 ca. 98° 
i generators patent-..-- g . D., ea. 95 I I CS ok ALES. Kcvecccd te »774,998 90,416 ,488,971 
75 Second Nat. > ~---314 20 Robt. re | Trust Co....-. te ee Eee bg = Sc DSS. = 14,840 
11 Girard Trust Co........ 4 iv. ae, Sennen... Glas PF eieteem es cll bseccoel seeesees! _ooanckenl .cdeiaal > wicces. 
13 Land Title & Trust........ 9 Phila. Life Insur., $10 each._ 10% | West Indies_._..__....__..____.____ $1,201,100, 17,096,941 83,760; 9,577,226 
6 Philadelphia Trust_.......- 760% 2 J. B. Stetson, common.-.-_-.-_ Sree eee Ge a od Ci a as ,000, 4, 1,216,714 
30 Provident Life & Trust_._.868-873 1% Lehigh Vall. Coal ager 4 SO Nd isccecsl Becocese 7,284,931| 320,231} 4,413,465 
4 Fire Assoc. of Phila., ea_338% 8 Amer. Pipe & Construction. 94 All other countries_..............] -....... 2,607,146) 5, 1,136,202 
4 Insur. Co. of State of Penna.100% 9 Smith, & French, com. 99% 
26 Frank. & So’wark Pass. Ry 339% 2 Girard National Bank.._._- MemGOGOG 5. 025. ious iid dade $1,201,100! $3,314,016! ,304|$25,847,418 
142 Seah a Ceameae as ay tas: %| Bonds. Per  g * ERO ERERN 7 oe sth 44 $8, Bi 708.277 rete tt: 
cent. ASR ERNIE ie 365, 
16 West Phila. Pass. Ry_.._..- 1993% | $500 Clearf. & Jeff. Ry. 1st 6s, '27_113 Silver. 2 
33 2d & 3d Sts. Pass. Ry-.235-235 4 $500 Sun. Haz. & W.-B. Ry. Great Britain_................-- $1,042,068 $20,890,465 $202} $13,685 
6 Union Pass. Ry............ GE MPs Sac cecqeciccacsas 11 ON TTT ge ep pM eON BS rae 2,600; -....... 930 
By Messrs. Francis Henshaw & Co., Boston: West Intisa..22 7277222222222) | | aa| aa 
Shares. $ per sh.| Shares. Stocks. Car ah. T aiden tne nbcndcmmsadsl sapeesen 29,467, 434,891) 4,327,603 
10 Old Colony Trust Co_......._ 250 1 American Felt Co., pref...... 99 South America. -............-..- 1,700, 1,112,774. 117,274| 2,519,944 
3 Great Falis Mfg...._-.------ 190 | 10 Harvard Bre ean 15834 | All other countries..-...---------| -------- 10 | 2, 580,734 
27 Pacific Mills.............-.- 143% | 30 Regal Shoe Co., pref___..-_-- 8514 
15 Farr Alpaca Co._-_.--------- 151 | Bonds. cent. eee $1 043, 768 $22,849,814 $556,444| $7,516,897 
4 Waltham Watch Co.,common. 21 (| $1,500 Butte Cent. Mg. & Mill ines sstciinenshitaiiteiteainiadnion 654| 18,851,177, 583,412 £954,865 
200 Turner Tanning Mach., $10 ist cons. 6s, 1934__._.._...__- ee keene cee 1 ae 451! 18,930,111! 84,3 4,602,647 
Yn aah Re ada, Ai 14-14% | $1,000 Cent. (Kankakee 
63 Jones, Peterson & Newhall Co. 75 Southwest RR.) lst 5s, Teal 108 Of the above exports for the week in 1916, $1,201,100 were American gold coin. 














— Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on June 10: 
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CoMBINED RESOURCES AND LIABILITIES OF THE FeDERAL RESERVE BANKS AT THE CLOSE OF BusinEss JuNE 9 1916. 



















































































| 
June 9 1916.|June 2 1916. May 26 1916|aray 19 1916|May 12 1916|May 5 1916.|Apr. 28 1916| Apr.20-21°16| Apr. 14 1916 
RESOURCES. ' 
Gold coin and certificates in vault.........._. ,444,000| $242 253,000 $242,985,000/$246,812,000'$238,485,000 |$232,284,000/ $234,304 ,000| $239,882 ,000/$245,714,000 
settlement fund..............--.----- 103,481,000} 102,331,000 91,991,000] 77,971,000} 71,911,000| 72,621,000| 75,421,000| 74,785,000 
fund with U. 8. Treasurer._| 1,703, 1,793,000 2,163,000]  1;825,000 +778,000 692,000  1.457,000} 1,473,000) 1,495,000 
Total gold reserve. ..... $360,628 ,000| $346,377,000 $337,139 ,000/$326,608,000/$312,174,000/$306,597 ,000| $311,182 16,140 
Legal tender notes, silver, &c. 18,055,000} 13,855,000 21,972,000] 17,697,000! 7.927,000| 10,259,000 1201-000 “ 97608.000| "11,804,000 
OUNWO Fh oo il cekbknbkew oe OS $378 ,683,000|$360,232 ,000 $359,111,000/$344,305,000/$320,101, 6,856 ,000/$323,193,000 
5% redemption fund ag’st F. R. bank notes-_-_._ 450, nen — _ 
Maturities within 5 day $10,030,000! $11,607,000, $9,471,000] $8,849,000) $6,802,000! $9,623,000)" 000 
Maturities from 11 to 30 days.-----..-- 21,061,000| 19,227,000! 18,064, 17,286,000} 18,482,000! 13,623,000 Te°S01 00 
from 31 to 60 24,310,000} 24,094,000! 24,748, 35,346,000| 26,124,000) 27,568,000 598,000 
Maturities from 61 to 90 days_ 18,890, 14,582,000} 17,122, 17,108,000} 14,895,000} 14,487 {id‘bes:000 
Maturities over 90 days. 4,052, 3,877,000) 3,668,000) 3,406,000) 2,900,000) 2,646,000 2:00:00 
Total $78,343,000| $73,887,000, $73,073,000] $71,995,000] $69,203,000| $67,947,000} $69,033,000] $66,304,000] $66,270,000 
*Acceptances (included in above)....... ----.| $58,188,000] $53,492,000! $52,708,000] $52,186,000) $49,196,000| $47,647,000] $47,585,000 $44,237 $44,108,000 
Investments: U. 8. bonds. $52,191,000) $51,991,000) $51,942, $51,837,000| $51,268,000 .137,000 $1,000 204, ,924,000 
One-year U. 8. Treasury notes.. 4,190,000} 4,190,000; 3,840 3,840,000 oe 540000 bag Sty #45 -340-000 “ 00 oA 234 000 
unicipal warrants........... ,095,000 633,000, 44,946,000} 44,482,000} 40,285,000) 39,154,000) 36,933,000} 35,892,000} 35,706,000 
Total earning assets. $157,819,000!$166,201,000 $173,801,000|$172,154,000!$164,596,000'$161,078,000 $155,647 ,0001$151,240,000!$150,134,000 
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June 9 1916.| June 2 1916.| May 26 1916) May 19 1916|May 12 1916|May 5 1916.) Apr. 28 1916) Apr.20-21'16| Apr. 14 1916 
RESOURCES (Concluded). | 
Brought forward (total reserve & earn’g assets) |$536,952,000 $526,433 ,000/ $532 ,912,000 $516,459,000 $484,697 ,000| $477 ,934,000| $478 ,840,000|$476,885,000 $484,537 ,000 
notes—Net............-.-.- $23 923,000} $24,082,000} $26,433,000) $26,472,000) $26,053,000) $26,309,000} $21,604,000) $21,731,000) $22,159,000 
Due from Federal anstee % banks—Net.-..... 750, 15,300,000} 16,512,000} 19,448,000) 15,752,000} 17,328,000} 14,658,000) 17,515,000) 16,825,000 
PE NE NIB ini cicecncncccdaccocsuee 5,166,000 :932 ,000 9,493,000 5,992,000 4,691,000 4,123,000 4,533,000 3,576,000 4,023,000 
BE SOE, cccctstncswencsnebd $583,791 ,000| $574,747 ,000/ $585 ,350,000| $568,371 ,000| $531 ,193,000| $525,694 ,000/ $519 ,635,000| $519,707 ,000 $527 ,544,000 
LIABILITIES. 
SEE Dei baddannsneconasinaccdbtem $54,863,000) $54,858,000) $54,875,000) $54,870,000! $54,850,000) $54,862,000} $54,793,000) $54,843,000) $54,845,000 
Government deposits...................... 51,578,000 0,000,000' 44,131,000! 40,475,000! 38,153,000! 40,414,000) 40,660, 35,291,000; 34,732,000 
Reserve depositg—Net................-.... 467,780,000} 460,422,000) 476,680,000} 463,022,000) 427,810,000| 419,943,000) 413,011,000) 417,349,000, 426,507,000 
Federal Reserve notes—Net................ 593, 7,512,000 7,706,000 8,018,000 ,402, 8,573,000 8,851,000 9,617,000 9,511,000 
Federal Reserve bank notes in circulation... 1,730,000 1,731,000 1,732,000 1,736,000 1,751,000 1,694,000 1,669,000 1,964,000 1,423,000 
All other liabilities.................-.-.-2. 47, 24,000 26 ,000 250,000 227, 8.000 c 643, A 
Tete BAM. on crcwidsindecnaccas $583,791,000|/$574,747 ,000 $585,350 ,000/ $568,371 ,000/ $531,193 ,000|$525,694,000|$519,635 ,000/$519,707 000 $527,544,000 
Gold reserve ag’st net dep. & note liabilities (a) 70.8% 68.9% 65.8% 66.4% 68.1% 67.9% 69.5% 71.1% 71.1% 
Cash reserve ag’st net dep. & note liabilities (a) 74.4% 71.7% 70.1% 70.0% 69.8% 70.2% 72.2% 73.2% 73.7% 
Cash reserve against net deposit labilities after 4 
setting aside 40% gold reserve against ag- 
gregate net liabilities on F. R. notes in 
circulation (a)_...................-..- 74.9% 72.1% 70.6% 70.5% 70.4% 70.7% 72.8% 74.0% 74.4% 
(a) Less items in t between Federal Re- 
serve banks, ¥ig.__......2....-2-2-.2.. $17,750,000] $15,300,000} $16,512,000) $19,448,000) $15,752,000) $17,328,000) $14,658,000} 17,515,000) 16,825,000 
Federal Reserve Notes— 
Issued to the banks._.._..............2 $179,471,000|$184,217,000 $187,248,000)| $186 ,000,000 $187,166,000| $187 ,452,000/$185,424 ,000/ $186,643 ,000'$186,761,000 
_ | ( —_ RRR aES 392, 25,582 ,000| 27,859,000} 27,761,000! 27,218,000 7,146,000) 22,330,000) 22,324,000) 22,526,000 
Be Ps fv nbakinncteccgwunted $154,079 ,000 $158,635,000 $159, 389 1000/$158, 239 ,000/$159, 948 ,000) $160,306 ,000/| $163 ,094 ,000 $164,319,000 $164,235,000 
Gold and lawful money with Agent..._...._- $170,409,000/$175,205, aoe $178,116 ,000'$176, 693 ate 599 ,000/ $178 ,042 ,000| $175,847 ,000| $176 ,433 ,000' $176,883 ,000 
Carsted to met assets... oc... tet 23,923, a 26, ,000 472,000 Y 033,000! 26,309,000) 21,604,000); 21,731,000) 22,159,000 
Carried to net liabilities.................._- 7,593 ,000 7,512, 000 7,706,000 8 ‘018, 000 8,402, ‘000 8,573,000 8,851,000 9,617,000 9,511,000 
Federal Reserve Notes (Agents’ Accounts)— 
Received from the Comptroller_........- $293 ,740,000|$293 ,740 ,000| $289,980 ,000 | $289 ,980 ,000/$289,980,000/ $287 ,580,000| $286 , 140,000 $281 ,140,000/$278 ,980,000 
Returned to the Comptroller__.......... 49,249,000 ,453,00U} 43,583,000 2,226,000) 41 000; 40,386,000) 39,507 rd 38,451,000} 37,621,000 
Amount chargeable to Agent........ $244,491 ,000| $249 287 ,000| $246 ,397 ,000 | $247 ,754,000/$248 ,660,000| $247 ,194 ,000/ $246 633 000, $242,689 ,000 $241,359,000 
Bm Gomieel Agens. ......cic cc cnc ccccee 65,020,000} 65,070,000} 59,149,000) 61,754,000} 61,494,000) 59,742,000} 61,209 09) 56,046 000) 54,598, ‘000 
Issued to Federal Reserve banks--_-_.. $179 ,471,000|$184,217 ,000| $187 ,248,000/ $186,000 ,000/ $187,166 ,000 $187 ,452,000| $185,424 000, $186,643 ,000 $186, 761,000 
the may ae panes” te pak CS ga IS GC RISD 
4 Ss and certificates............ $114,717,000/$122 ,387 ,000| $122,387 ,000' $119,907 ,000| $119,907 ,000 $120,317 ,000/$117,487,000 $117,652,000 $117,823 ,000 
a ni savtninn cian dem mewteenet * eee. serene ahbeabehe” ienmesel ntackiadt  maenebdt’ wadebennt. obebeebant ° @taereoce 
By commercial paper_...............-- 9,062,000} 9,012,000 9,132,000 e. 307,000 9,567,000 9,410,000 9,577,000; 10,210,000 9,878,000 
Credit balances in gold redemption fund..| 10,732,000 7,558 ,000 8,159,000 ,000 8,802, 8,995,000 9,210,000 9,631,000 9,380,000 
Credit balances with Federal Reserve B'd. ,960,000| 45,260,000) 47, '570, 000 “a "480, 000} 48,890,000} 48,730,000) 49,150,000| 49,150,000) 49,680,000 
Mikki e dan bddimentmnind $179,471,000/$184,217,000 $187 248,000 $186 ,000,000 | $187,166,000 $187 ,452,000|$185,424,000 ($186, 643,000 $186, 761,000 
Commercial paper delivered to F. R. Agent..| $10,645,000! $10,611,000! $10,208,000! $10,720,000 $10,212,000 $9,978,000 $10,242 000! § $10,725 a $10,743,000 











*Including bankers’ and trade acceptances bought in the open market. t Amended figures. 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 9 1916 




















































































































| 
Boston. | New York. |Philadel’a .| Cleveland.| Richmond.| Atlanta. | Chicago. | St. Louts.| Minneap.|Kan. Ctty., Datias. ‘san Fran Total. 
RESOURCES. “Fe ae $ $ $ $ ? $ s $ RS 

Gold coin & ctfs. in vault) 6,534,000 152,385,000, 9,624,000 12,466,000 5,053,000 5,855,000)37,875,000| 5,818,000, 6,302,000, 4,248,000, 3,803,000, 5,481,000255, 444,000 
Gold settlement fund __.|13;266,000, 4,718,000/16,485,000 10,961 ,00013,166,000, 4,133,000) 7,511,000, 1,810,000| 4,427,000, 8,560,000, 8,854,000 9,590,000 103,481,000 
redemption fund--| " 5,000, 250,000, ' 50,000, ' 42,000, 420, 449,000, 200,000 } 62,000, "168,000, dana 1,703,000 
. Total gold reserve. __ -|19,805,000 157,353 ,000.26,159,000 23,469,000 18,639,000 10,437,000/45,586,000| 7,645,000110,759,000 12,870,000|12,825,000 15,081 ,000'360,628,000 
Legal-ten.notes,silv.,&¢.| 186,000, 11,080,000, '436,000| 1,034,000, 170,000, 527,000, 1,707,000] 1,049, 757,000, 160,000, 932,000," 17 :000, 18,055,000 
Total reserve._..___- 19,991,000 168,433,000:26, 595,000 24,563,000, 18,809,000 10,964,000/47,293,000] 8,694,000,11,516,000 13,030,000, 13,757,000 15,098,000 378,683,000 

5% redemp. 2 fund—F. R. | 
oe thie Oa | seccsse] ctescs| seetee| ceeece| stesee] cesses] ceeeee]_ =se---| 400,000) 50,000, -....-| 450,000 
Discounted~Members| 403,000, 415,000 452,000 274,000, 5,310,000) 2,751,000, 1,993,000 731,000) 750,000, 1,793,000, 4,867,000, 416,000, 20,155,000 
Bought in open mkt. .|10,504,000 19,685, ,404,000, 3,779,000| 806,000) 1.789,000| 3,350,000] 2,686,000, 1,328,000 1,161,000 | __-_-- 3,696,000 58,188,000 
Total bilis on hand... .|10,907,000, 20,100,000, 9,856,000, 4,053,000 6,116,000, 4,540,000, 5,343,000] 3,417,000, 2,078,000, 2,954,000) 4,867,000, 4,112,000, 78,343,000 
vestments: U. 8. bds_| 3,082,000 3,488,000, 3,538,000, 6,502,000 1,605,000, 1,684,000, 9,753,000 2,959,000] 3,427,000, 9,678,000) 2,866,000 3,609,000, 52,191,000 
One-yr. U.S. Tr. notes} (250,000, 1,532, 462,000, | ....-- 456,000, °350,000, * ______ 380, 350, SSA ‘waphud < nerasd 4,190,000 
Municipal warrants..| 2,676,000, 4,658,000, 4,204,000, 3,991, 60,000, -..--- 2,928, 752,000) 1,469, 422,000, __---- 1,935,000, 23,095,000 
Total earning assets..|16,915,000| 29,778,000,18,060,000 14,546,000, 8,237,000, 6,574,000}18,024,000| 7,508,000, 7,324,000,13,464,000, 7,733,000 9,656,000 157,819,000 
Fed. Res've  notes—Net 799,000) 13,833, 68,000, 308,000, __---- 1,629,000, 1,695,000| 1,119,000, 1,965,000, -.....| ------ 2,507,000, 23,923,000 

Oo 
Reserve Net.| 4,615,000 .......| ....-- 2,579,000| 2,305,000, 1,063,000 6,998,000] 4,237,000] 1,379,000) 1,102, 325,000, 2,386,000 017,750,000 
All other resources... ._ 35,000, 353,000, 18,000, 303,000, 127,000] 1,253,000, ‘602,000, ‘416,000, ‘121, 521,000, 1,210,000, ‘207,000, 5,166,000 
Total resources... ... 42,355,000 212,397,000/44,741 000 42,239,000,29,478,000 21 ,483 000/74 ,612,000,21,974,000 22,305,00028,517 ,000}23,075 000 29,854,000,583,791,000 
LIABILITIES. ee 
pital paid in__.__... 4,925,000, 11,281,000 5,216,000, 5,966,000 3,355,000, 2,469,000| 6,673,000, 2,789,000, 2,576,000, 3,005,000 2,675,000 3,933, ,863,000 
Government deposits._-| 3,146,000, 10,821,000 4,112,000, '786,000| 7,088,000, 7,815,000) 5,299.000| 2,642,000 739,000, 1,064,000) 5,911,000, 2,155,000) 51,578,000 
deposits—Net . . 34,218,000 182,733,000:33,733,000 35,487 ,000,14,734,000 11,079,000,62,640,000.16,543 ,000 18,990,000 21.950,000)1 1,907,000 23,766 ,000467,780, 
El 1... coacentl’” seckad  aaeera EE cocdad” sacoedl” cccench’’ beacon "768,000 2,582,000," ..._-. 7,593,000 
he eae ee ae ee meee lL. apeieel  wmaeecl gurceql  saeced | 1,730,000, -..--- | Sénewe 1,730,000 
Due to F.R.banks—Net,  -___-_-- 7,562,000 1,677,000 ee SO SE A Phe SR SERRE I, SEER MSS a ea ge GER by 
All other Habilities... ._. 66,000... 3,000, =... waa AO OLLI Ie cists pers «sae eee 3532-3 | 347,000 
rerotal ase Ne “Tan 42,355,000212,397,000 44,741,000 42,239,000 29,478,000 21 ,483,000,74,612,000 21,974,000 22,305,000 28,517,000)23,075,000 29,854 000,883, 791,000 
erve Notes: 
ed to banks. ____. 10,413,000| 70,653,000 6,122,000/10,105,000 10,108,000|14,345,000| 3,658,000! 6,893,000) 13,098, 000] 9,299,00014,924 0009.55 9,853,000179,471,000 
In hands of banks..-.| 799,000, 13,833,000, | 68, 308,000 427,000) 1,629,000} 1,695,000, 1,119 000] 1. 965,000, 317,000 '725 507 09 25,392,000 
FR. notes tn ctreulation| 9,614,000 56,820,000 6,054,000, 9,797,000 9,681,000 12,716,000, 1,963,000| 5,774,000,11,133,000, 8,982,000|14,199,000, 7,346,000 154,079,000 
Gold wftul money 

with agent........_. 10,413,000, 70,653,000 6,122,000 10,105,000, 6,438,000)14.345,000, 3.658.000) 6,893, 000 13,098,000, 8,214,000|11,617,000 9,853,000,170,409,000 
Carried co nat aensts. -- 799,000, 13,833,000, 68,000 308,000 = -_-_.. ‘ 1,695,000) 1,119,000) 1,965,000, ----__|  -____. 2,507,000, 23,923,000 
Carried to net liabilities) 22.) | Ll eer OGGARE  Tiead BelkcGAh. cccind. . aanaae 768,000 2,582,000" __/__- 7,593,000 




















a Items in transit, i, e., total amounts due from less total amounts due to other Federal Reserve banks. 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS JUNE 9 1916. 













































































Boston. | New York. |Phtladel’a .| Cleveland.| Richmonad.| Addanta. | Chicago. | St. Louts.| Minneap.| Kan.Ctty., Datlas. |san rran | Total. 
eral Reserve Notes— $ $ $ 3 $ $ 8 $ $ 8 3 

Rec'd from Com 20,380 ,000|119,240,000)15,480,000|13,360,000)17,000,000|20,400, 9,380,000 9,600,000 19, 900. 13,000,000|23 580,000) 13,320,000/293,740,000 
toComptro’r| 2,787, 30 ,787,000) 3,265 ,000| 1,555, 3,542, 1,959, 841, 945,000, ‘2 783, 1,846, 667, 49,249,000 
Chargeable to Agent. ..|17,593,000| 88,453,000 12,215,000111,805,00013,458,000118,441,000| 8,539,000| 8,655,00018,728,000|12,217,000|21,734,000|12,653,000,244,491 ,000 
In hands of F.R.Agent| 7,180, 17,800, 6,093,000) 1,700, 3,350, 4,096,000, 4,881,000) 1,762, 5,630,000, 2,918, 6,810, 2,800, 65,020,000 

Issued to F. R. bank_|10,413, AT71, 
Held by F. R. Agent— 10,413 000) 70,653,000) 6,122,000}10,105,000|10,108,000 14,345,000} 3,658,000) 6,893,000|13,008,000 9,299,000|14,924,000] 9,853,000|179,471,000 
& 3,230,000] 9,460,000 -.-...| --.---|  -.---- 2,850,000,10,120,000| 4,000,000, 9,540,000} ------ 114,717,000 
292, 645, 895,000; 348, 393, 628,000} 514, 797, 333, 10,732,000 
2,600,000, -....- 13,450,000} 3,310, 3,650, 2,350,000| 3,700, 1,280, 9,520, 44,960,000 
eaigelll “ewe neil QE toua eek - ~eekeees eee aa 1,085,000} 3,307,000) -.---- 9,062,000 
6,122,000 10,105,000 10,108 ,000]14,345,000 3,658,000| 6,893 ,000 13, 098,000] 9,299 ,000}14, 924 ,000) 9,853,000|179,471,000 
MeO: Seep se 15,136,000 ......!. ....... .....|  .....-| 1,099,000 4,410,000! .....- 10,645,000 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 


shows the condition of the New York City Clearing House members for the week ending June 10. 
separate banks are the averages of the daily results. 


given. 
also the grand aggregates, for the three preceding weeks. 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 


The figures for the 


In the case of the totals, actual figures at the end of the week are also 
In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and 




























































































































































































CLEARING HOUSE Nat .Bank| Nat .Bank 
MEMBERS. Captiai. Na Loans, Notes Notes Nattonai 
Profits. Legal (Reserve [Not Bank 
Week Ending Investm'ts,| Gold. | Tenders.| Stloer. | for State Circula- 
June 10 1916. Nat.B’ks May 7} ac. Institu- as tion. 
(00s omitted.) State BksMar. 17 tions). | Reseroe}. 
Members of Federal Average. | Average. | Average. | Average. | Average. | Average. Average, 
.Reserve Bank. a $ 3 $ $s g = $s 
Bank of N. Y., N.B.A.| 2,000,0) 4,844,5} 34,299,0} 1,792,0) 1,262,0 580,0}  -..... 5,0 795,0 
Merchants’ Nat. Bank) 2,090,0) 2,336.7 ,356,0} 1,229,0 377,0| 1,297,0) -.---- 22,0 1,811,0 
Mech. & Metals Nat..| 6,000,0} 9,522,0) 120,686,0) 10,496,0) 4,186,0) 3,792,0) ---.-- 79,0 4,949,0 
National City Bank_.-.| 25,000,0 439,109,1| 417,464,0) 48,675,0) 5,261,0) 3,278,0) --.---- 114,0 5 1,799,0 
Chemical Nat. Bank...| 3,000,0| 3,079,7 36,590,0| 1,395,0! 1,441,0) 1,637,0) -.-..-- 56,0 326 450,0 
Atlantic National 1,000,0 787.9 ,334,0 813,0 113,0 307,0}. ....-- 23,0 0 50,0 
Nat. Butchers’ & Drov. 300,0 83,4 2,503,0 63,0 44,0 93,0) ------ 5,0 175,0 327 49,0 
Amer. Exch. Nat. Bank) 5,000.0) 4,987.6) 76,330,0) 2,306,0) 2,451,0| 1,811,0| ------ 125,0 40,0 ,646,0) ...._. 71,958,0| 4,111,0) 4,841,0 
National Bank of -| 25,000,0| 18,259,8) 230,128,0) 19,373,0) 3,924,0; 2,465,0) ---.--} -.---- 5,0) 19,207,0) ....-- 232,817,0 847, 155,0 
& Phenix Nat.; 3.500,0) 1,970.6 ,821,0} 3,294,0) 2,021,0) 3,311,0) -.---- 396,0 166,0| 5,075,0) ..._.. 65,565,0| 5,302,0) 1,771,0 
Hanover National Bank) 3,000,0) 15,640.3) 125,775,0| 21,712,0| 1,972,0) 2,472,0) -.-.-- 18,0 15,0} 11,130,0) -..... 144,327,0) --_.--- 130,0 
Citizens’ Central Nat..| 2,550.0) 2,481,2 27,233,0) 1,289,0 190,0} 1,058,0) -.-.-- 27,0 Fee hE ee ,604, 1,308,0| 1,026.0 
Market & Fulton Nat..| 1,000.0) 1,981,1 10,131,0 866,0 402,0  , SEIS OS: RS BUA scacee 183,0 
Importers’ Be mers --| 1,500,0) 7,704.9 31,663,0) 1,180,0) 1,092,0 Tata Sede i ree ee ee Fk ees 51,0 
National Park Bank...| 5,000.0) 15,625,1 ,296,0| 6,645,0} 2,805,0) 6,909,0) -.---- 76,0 Tom thee 2. ce. 147,012,0| 1,504,0) 3,558,0 
East River Nat. Bank... 250.0 72,7 2,078 ,0 150,0 35,0  .. eae ero OS eee iS Bee 50,0 
Second National Bank- 1,000.0} 3,358,6 17,872,0} 1,140,0 244,0 i} FF eee 40,0 268) . 50068) s...s. p RLS Beppo 696,0 
First National Bank..-.| 10,000,0| 23,337,5| 159,385,0) 10,324,0) 5,428,0) 5,522,0)  .--.-- Dee? wegen (iS ) Fee 155 ,543,0 125,0| 4,949,0 
Irving National Bank..| 4,009,0; 3,922.9 ,460,0| 4,334,0) 1,043,0 Bn. eS er 16,0 28,0 =. 3 oes ,380,0 220,0 640,0 
N. County Nat. Bk 500,0| 1,296.4 10,234,0 462,0 123,0 _ LE Pe 110,0 17, DN cuacce OR. -ecanns 199,0 
Chase National Bank..| 5,000.0) 10,468,6| 187,127,0) 10,514,0| 7,388,0} 6,790,0) -.-..-- 51,0 867,0| 15,434,0)  .._.. 201,640,0| 10,640,0 450,0 
Lincoln National Bank.| 1,003,0) 1,950.7 18,020,0| 1,484,0 361,0 BEGAN dceace 83,0 77,0 000) 2.2... 17,815,0 9, 892,0 
Garfield National Bank) 1,000.0; 1,273,3 9,482,0 725,0 120,0 i cg EE 36,0 09,0 ME. ewan Is: wikowe s 399,0 
Fifth National Bank... 250,0 416,1 5,026,0 135,0 129,0 Dead | Seccun 2,0 4,0 MPM asacwu 4,995,0 136,0 248,0 
Seaboard Nat. Bank...) 1,000.0) 2,860.5) 41,347,0) 2,524,0) 1,518,0 ee 14,0 15,0} 4,174,0) ....-. 47,651,0)  -..... 24,0 
Liberty National Bank.| 1,000,0| 3.376,1 48,199,0} 2,470,0 752,0} 1,579,0) .....- pS Bare pe pg eee 49,062,0| 3,181,0 500,0 
Coal & Iron Nat. Bank.| 1,000.0 728.8 9,186,0 793,0 146,0 pS eee ag 18,0 4, ie, 9,150,0 200,0 412,0 
Union Exchange Nat.) 1.003,0) 1.096,1 12,726,0 285,0 350,0 GG. ecacce ee 962,0} ..-... 12,522,0 21,0 397,0 
Nassau Nat. Bank...) 1,000.0; 1,134.4 10,008 ,0 365,0 117,0 CO ee SE: eased 670,0} .....- 9,628,0 32,0 50,0 
Broadway Trust Co...| 1,500,0 920,9| 20,317,0| 1,711,0 172,0 . eae 58,0 34,0} 1,530,0) _-...- 21,447,0 WO wages 
Totals, avge. for eS eae 1,983 ,076,0|158,544,0| 45,467,0) 53,959,0; —-...-- 1,629,0} 2,269,0)160,128,0) -_..._. 2,027,459,0| 45,551,0) 31,524,0 
Totals, actual condition’ Rea OO ou ccaua 1,946,541,0/162,910,0| 42,401,0) 55,430,0;  ....-- 1,512,0| 2,069,0)159,973,0)  ..__. 1,995,086,0; 43,416,0|) 31,531.0 
Totals, actual condition eaae 8) secvoe 2,008 ,.262,0) 162,899,0) 46,822,0) 53,665,0); --..._. 1,368,0) 2,243,0)159,310,0) ..____ 2,060,301,0) 42,957,0| 31,604, 
Totals, actual condition’ May 27; -.-.... 2,014,961,0/170,562,0| 46,354,0) 51,666,0) --.--- 1,507,0} 2,515,0)162,964,0) _.___- 2,076,577,0| 41,760,0|) 31,671,0 
Totals, actual condition) May 20) _.---- 2,009,706,0}175,501,0| 51,810,0) 53,971,0) --...- 1,714,0| 2,571,0,160,623,0) -....- ,083,458,0| 40,962,0) 31,646,0 
State Banks. 
Not Members of 
Federal Reserve Bank. 
Bank of Manhattan Co.| 2,0509,0| 4,930,4 42,275,0| 6,234,0} 1,241,0 839,0 95,0 5,0| 2,935,0) 1,125,0 46,896,0 900,0 
1,500,0| 6,308,1; 31,307,0; 3,082,0} 1,934,0) 1,046,0 OY GOSS Ra Se er 29,640,0)  ------ 
§00,0' 1,205.9 11,654,0} 1,040,0 190,0 385,0 WOE. da wida ts eebaee SOE én cnnc 12,401,0 33,0 
500.0} 1,008,2 6,429,0 332,0 626,0 85,0 RASS CURRS ee Ge ea Eis 5,943,0} -..--- 
200,0 447.6 2,233,0 160,0 82,0 114,0 5, 2,0 155,0 79,0 2,578,0 4,0 
2,000,0' 2,015,2| 14,580,0] 1,000,0} 1,009,0 700,0 57,0 er ee Enya 13,279,0} -..--- 
3,500,0| 7,026.4 85,766,0} 6,709,0| 2,325,0) 4,806,0 aE, casegisaliner ikke cies 3,750,0} 6,250,0} 101,364,0) ------}| -----. 
250,0 797,4 4,267,0 374,0 43,0 52,0 MEE Cpntad  wencam | a eilipeces 3,873,0 See x kndbha 
750,0 758,3 5,921,0 689,0 337,0 87,0 BEE cmeoad: meme CTS eee 5 eteaieleanaass. glint 
100,0| 2,293,6| 17,073,0) 1,939,0 569,0| 1,177,0 DE. anette: Sewol eeapaal (aomasa a svcseut sangha 
200,0 826,9 4,919,0 490,0 55,0 136,0 EE aanwear Nimnwksc BGG «ncene DE euciuck whine 
200,0| 1,077,0 6,262 ,0 641,0 44,0 138,0 GEOR SL ea 244,0) ..-... DMA cena > canes 
1,000,0| 2,154,1! 14,408,0' 935,0! 335,0 385,0 58,0 20,0 re SAO. SE eestenck: | accuns 
200,0| 630.6, 4,680,0| — 304,0) 206,0, += 112,0/ 9 33,0, ----._|  -----. 226,0| -..... MEE: Avdeiel- wanton 
1,000.0} 1,048,4) 16,578,0; 1,436,0 354,0 371,0 MUL: ° cing Cire: & winnionens 1,186,0| 1,752,0; 18,116,0; -.----| -----. 
1,500,0 581,5 23,092 0; 1,981 ‘0 659,0 494,0 RE weeneel senene 1 545, 0} 1,020,0 25,729,0 Ded .. nienée 
Totals, avge. for week-| 15,450,0/ 33,109,6| 291,444,0 27,346,0) 10,009,0| 10,927,0| 1,970,0|  _.___- ,0} 12,088,0/11,333,0) 313,321,0| 1,013,0} -.---. 
Totals, actual condition) June is hereon 291,805,0) 26,476,0) 11,584,0) 12,149,0; 1,814,0; —.__.- 47,0| 11,878,0) 9,294,0; 315,899,0; 1,008,0); -..-.. 
Totals, actual condition| June 3) -.-.... 291,594,0| 27,558,0| 8,638,0; 11,182,0) 1,841,0) —-____- 47,0 13.662.0 11,966,0| 316,166,0 017.0) -.-.-- 
Totals, actual condition) May 27 SRE 289, ,0} 28,875,0| 8,871,0) 13,827,0 ° <n eeer 40,0} 12,373,0)17,362,0); 314,473,0| 1,032.0) -..... 
Totals, actual condition) May 20) -.-.... 291,537,0| 30,449,0) 8,865,0) 10,251,0| 1,739,0) -..__. ,0| 12,901,0/16,753,0) 315,610,0} 1,032,0) -.-.... 
——o__—_ SS OO OOOO SS 
Trust Companies. 
Not Members of 
Brooklyn Trust Co....; 1,500,0) 3,817,4 35,823,0} 1,849,0 242,0 621,0 SEAN. énwewe 25, 1,414,0| 2,645,0 28,289,0} 6,644,0) -._... 
Bankers oS 10,0:0,0} 15,914,2) 224,550,0) 20,916,0 50,0 78,0 A.” «ah insoen Ga 19,0} 10,479,G) 1,582,0) 209,582,0) 23,086,0) -..... 
U.8. Mtge. & Trust Co} 2,000,0) 4,627.9 62,351,0| 3,607,0 503 ,0 859,0 147,00; -.. 7,0 ,528,0| 6,959,0 ,562,0| 12,567,0) -..... 
= a 1,250,0| 1,632,2 609, 2,207,0 11,0 153,0  dxcunwk  aaeues 1,165,0] 1,151,0|} 23,843,0| 7,421,0) —-._ _- 
Title Guar. & Trust Co.j; 5,000.0) 12,295,3 43,341,0;) 2,150,0 543,0 157,0 RIGA cocenk 13,0} 1,452,0) 1,204,0 29,036 ,0 2 eeperae a 
Gi ty Trust ....} 20,000,0| 30,638,6) 386,058,0) 30,496,0) 3,921,0) 2,530,0 REE: rh tiie. caidas 18,299,0) 3,144,0; 365,989,C) 32,675,0) ---_.. 
Fidelity Trust Co--_--. 1,090,0} 1,230,3 9,673,0 617,0 48,0 100, | RESIN BAe 379,0|  236,0 ,598,0 FE ae 
Lawyers’ Title & Trust.} 4,00),0) 5,378,0 25,690,0} 1,349,0 392,0 70,0 aap 13,0 895,0 613,0 17,908,0| 1,336,0)  - .-..-. 
Columbia Trust Co....} 2,000,0| 7,779,1 84,595,0| 5,862,0 162,0 A 195,0) ...... 103,0} 3,349,0) 2,349,0 66,990,0) 18,325,0) -.-... 
People’s Trust Co_.._. 1,090.0} 1,622.5 20,847,0) 1,351,0 119,0 418,0 BEE” win titeas 15,0! 1,000,0) 1,758,0 19,987,0| 1,270,0); —-..... 
New York Trust Co...} 3,000.0) 11,268,6 73,945,0| 4,559,0 604,0 351,0 BE aise 35,0; 2,986,0) 3,076,0 59,547,0} 8,326,0) -...-. 
Franklin Trust Co..... 1,090,0} 1,311,4 21,405,0| 1,349,0 233,0 274,0 ES ae ie 6,0 909 ,0 757,0 18,174,0| 3,740,0); -..... 
Lincoln Trust Co....- 1,000.0 614.8 12,996,0 754,0 79,0 405,0 GREET REE, 9,0 635,0 502 ,0 12,709,0 ee 
Metropolitan Trust Co.| 2.000,0| 6,416,7 65,281,0| 5,136,0 673,0 185,0 aE lites 10,0} 2,897,0) 1,813,0 57,941,0)} 8,358,0) -..... 
Totals, avge. for week. 54,750,.0;104,447,0 1,097,164,0) 82,202,0} 7,580,0) 6,803,0) 1,882,0) —-___-_- 255,0| 48,387,0)27,789,0| 968,155,0/126,163,0) —-..._-. 
Totals, actual condition) June 10! alanis 1,093,153,0) 82,749,0} 8,532,0) 8,518,0) 2,051,0)  -._.-- 272,G) 48,032,0\27,711,0) 960,504,0)131,602,0)  --_... 
Totals, actual condition| June 3 1,093,240,0| 81,487.0| 9.339,0| 8,393.0]. 1,727.0] _____- 232,0| 44,503,0/31,539,0| 968,425,0)121,547,0)  ..._. 
Totals, actual condition| May 27 1,098,286,0; 80,412,0; 6,193,0) 9,323,0) 1,947,0) -..... 235,0| 48,933,0\46,585,0; 977,551,0)118,480,0)  -..... 
Totals, actual condition| May 20 1,078,762,0| 83,941,0; 6,251,0} 8,416,0) 1,987,0) ----.. 248,0| 47,947,0\44,162,0| 958,769,0)119,201,0) -..... 
= > | SCS ee | OOOO Ss oo C8 nae oa SE _ 8 So lk. 
Grand Aggregate, avge_|185,550,0 327,184,1|3,371,684,0 268,092,0| 63,056,0) 71,689,0) 3,852,0) 1,629,0) 2 soe 0220, 603 ,0|39 ,122 ,0|3,308 ,935,0|172,727,0| 31,524,0 
Comparison prev. week} ......) -.---- Ba ed PP na +2,337,0 70,0; +109,0) +122,0 9,0;—3 ,764,0 ;-153100 —48,562,0)/+9,379,0|) —26, 
Grand Aggregate,actual condition| June 10/3,331,499,0 272,135,0| 62,517,0| 76,097,0| 3,865,0) 1,512,0) 2,388,0,219,883,0/37,005,0/3,271,489,0/176,026,0) 31,531,0 
parison prev. wont Reubal’' meemed —61,597,0) +191,0,—2,282,0)+2,857,0| +297,0} +144,0) —134,0|+2,408,0|\-6,500,0) —73,403,0|+105050) —73, 
Grand Aggregate actual condition) June 3/3,393,096,0/271,944,0 Poetry: 73,240,0| 3,568,0} 1,368,0) 2,522.0/217,475,0/43,505,0/3,344,892,0|165,521,0] 31,604,0 
Grand Aggregate actual. condition); May 27/3 *402, 95 0,279, 849,0| 61,418,0| 74,816,0| 3,732,0) 1,507,0) 2,790,0/224, ’ ° 0/3, ‘ ,0|161,272,0) 31,671,0 
Grand Aggregate aces Vemma May 20/3, eer '891,0| 66,926,0| 72,638.0| 3,726.0] 1.714,0| 2,861.0 veumnenhaias Yep 3,357,837 ,0/161,195,0) 31,646,0 
a Includes capital set aside for Foreign Branches, $3,000,000. 
STATEMENTS OF RESERVE POSITION. 
Avera Actual Figures. 
Inc. or Dec. mc. or Dec. 
Cash Reserve| Reserve in a Reserve Surplus from Cash Reserve| Reserve in Total b Reserve Surplus Srom 
in Vault. Required, | Reserve. Prectous Week| tn Vauls. Reserce. | Required. | Reserve. Week 
Members Federal $ were § ee eT s “EE Bal We a ee ae 
-~--|257,970, peter y 138, 000 418 098, 367 (220, 170) 50,877,830, —528,930.260,741,000:159,973, ,714,000 361,286,280 59,427,720, +9,733,750 
State Banks*_.....- 50, 12,088 000, 62,340, 56,397,7: etd —1,546,520)| settee. 11,878, 63,901,000 56,861,820, 7,039,180, +1,068,060 
Companies*..| 98 467, ‘000 48,387, 000,146, 854 ,000}145, 223.2 1,630,750, +6585, 050,1 d 48,032 .000)149 ,882,000 144075:600 5,806,400) +5,621,150 
Total June 10..../406,68 220,603 ,000'627 292 000/568 58,450,800 —1,490, 400 414 ,614,000 219 883, 497,000 562,223,700, 72,273,300 + 16,422, 
Total June 3..../412, 04a 000224; '367 ,000'637, :111,000,577, 169. 59,941,200 —7,791,800 413,551,000 217,475,000,631 1'026:000 875:178,660 $5'850'340 0128010 
Total May 27....|422, ‘449,000 224,027, 000/646, *476,000\578,743.. 67,733,000 —16,729,140 419,815 ,000 224,270, :085,000 579,109,650, 64,975,350 —11,980,960 
Total May 20 -..!441,284 {000 222.061 .000.663,345.000'578,882. 84,462,140' —5,975,940 433,181,000 221,471, ,652,000 577,695,690. 76,956,310 —11.830,970 
* Not members of Federal Reserve Bank 
a This is the reserve required on Net Demand Deposits in the case of State te Banks and Trust Companies, but in the case of Members of the Federal Reserve Banks 
includes also the amount of reserve Time Deposits, which was as follows: June 10, $2,277,550; June AY ht 123,800; May 27, $2,088,250; May 20, $2,052,250. 
b This is the reserve required on is Demand Dsepocae te tre cone at Btaae eam fetes Gon Companies, but in the case of Members of the Federal Reserve Banke 
peludes also the amount of reserve required on Net Time Deposits, which was as follows: June 10, $2,170,800; Sane’ 3, $2,147,850; May 27, $2,088,000; May 20, $2,048,100 
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The State Banking Department reports weekly figures, 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) Differences from 

June 10 previous week. 

Loans and investments. ...............-.-.-eccne $716,103,700 Dec. $1,953,700 

Lt nie ph keaten aden am nodeh thins eowoncmh 60,037,300 Dec. 1,171,900 

Currency and bank notes..-..........------------ 9,272,800 Inc. 215,500 

Rs GOTOMOE. «on nc ckiedn ccc cnndeonccntucenes 863,516,600 Dec. 41,498,900 
Deposits, eliminating amounts due from reserve 
depositaries and from other banks and trust com- 

panies in New York City, and exchanges-_-...---- 747,304,200 Dec. 8,752,700 

Reserve on deposits ... 2.2... ncccccccnccccccese 183,317,300 Dec. 30,862,300 


Precentage of reserve, 26.1%. 








RESERVE. 
——State Banks — Trust Companies 
oo Se Ee a $12,321,200 11.21% $56,988,900 9.63% 
Deposits in banks and trust cos... 18,579,800 16.92% 95,427,400 16.14% 








$30,901,000 28.13% 


$152,416,300 25.77% 


The averages of the New York City Clearing House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 





In addition to the returns of “State banks and trust com- 
panies in New York City not in the Clearing House,” furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see “‘Chronicle,”’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 
‘Chronicle’ March 28 1914 (V. 98, p. 968). The regula- 
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the ‘‘Chronicle”’ April 4 1914 (V. 98, p. 1045). 


STATE BANKS AND TRUST COMPANIES. 











State Banks | Trust Cos. | State Banks Trust Cos, 
Week ended June in in outside 0; outside of 
\Greater N. Y¥ . Greater N. Y.| Greater N. Y.|Greater N.Y. 












































$ | $ | $ | $ 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN Capital as of March 3 23,350, ,550, 11,783,000! 14,050,000 
GREATER NEW YORK. ° ey a —— os 
We omtt ctphers in ali these figures. Surplus as of March 17-.'- cieiecnee: 171,767,100 pene site 13,362,500 
Teal pare Loans and investments..| 381,422,900 1,716,644,000, 156,965,800 227,397,900 
Wink entet-| teadklia |. Denens Gaher eam | iano ah Change from last week_| +1,732,800 —3,434,400/ +359,100 + 634,500 
Investments | Deposits. Specte. Money. | Holdings.| Deposit. | qoiqg__________________ 40,366,100 139,248,100) -........- | Oe Sat Ta 
; - ;. r ; Change from last week_| —1,019,700 + OGD MOO © oc cescdece | pega sad 
Mar. 18..... 4,056,746,2 | 4,134,635,6 | 474,291,6| 76,973,4 | 551,265,0 | 916,177,3 | Currency and bank notes 22 203.700 18,725,800 ee - 
Mar. 25____- 4,050,652,3 | 4,123,524.8 | 463,977,4| 80,617,5 | 544,594,9 | 919,396,2 hange =| “—199'200! —2/158; " pcnabtiiiat nada 
Ape. 1--7-"|4'055.781:1|4:117/806.7 |456-961-8) 80.5204 | 536-982:0 a14.034.9 | | Connee Nomis week.) tn nea | 
re GS ,096,708,3 | 4,157,969, ,312, ,514, »$27,4/|913,158,1 | Deposits__.........___- 518,783,900 1,972,045,100} 169,605,400: 246,565,700 
Apr. 15_.... 4,084,794,2 | 4,135,880,7 ,433,5| 80,951,8 | 529,385,3 | 895,711,1 1455. —73'831. 1,4 
Ape 23-2272 /$088:875°5| 4153.00: | 42.80 | 7 a | anne ene enn) ana ncoseseel suoraoc! s0-160.200 
BP. 20..60s ,075,574, ,108,157, ,501, 147, ,649,5 | 879,258,8 | Reserve on deposits_.__. 113,127,700 344,985,500, 31,291,900; 39,160,200 
May 6-..... 4,075,645,9 | 4,102,377,2 | 431,781,2} 81,967,9 | 513,749,1 | 868,409,1 “s 254 800! : ‘366, 
May ” merge ‘ 073 “ 30, ; d077'332.7 420°780, i 82/000/8 3117510 372 048.5 Change from last week.| —6,254,800! —43,704,200 +146,800| +1,366,600 
ay 2U..... ’ ’ ’ ’ ’ ’ ’ ’ ’ ’ ’ ’ 881, P. c. of reserve to deposits 27.3% 21.5% 21.6% 19.7% 
May 27....-. 4,124,653,8 | 4,135,726,9 | 418,247,5| 75,338,8 | 493,586,3 | 862,337,4 Percentage ‘sal “49 
bas 4,118,082,4 | 4,093,553,9 | 409,491,2| 73,519,3 | 483,010,5 | 851,290,6 re errr ae = oat weeded 
June 10____- 4,087 ,787,7 | 4,056,239,2/!399,818,3 | 76,180,8!475,999,1!810,609,3 + Increase over last week. — Decrease from last week. 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-House by clearing non- 
member institutions which are not included in the “‘Clearing-House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 





































































































CLEARING Net Nat .Bank| Nat .B eder ittonal 
NON-MEMBERS. | Captial: | Proftis. Loans, Notes (Re- NotealNot Seen a oo Nattona 
Legal serve for | Counted Legal wtth Bank 
Week Ending tert bks. May. 1} Invest- Gold. | Tenders.| Stloer. | State d as NotestNot Depos-  R., pt ae ime Circu- 
June 10 1916. State bks. Mar. 17/ |\menis, &c sttiulion] | reserve] | Reserve). | «artes. ttartes. | Depostis. | Depostis 
Members of Average. | Average. | Average. | Average, verage 
Fea't Reserve Bank = & r mi z) ue .3 ae : 0 ~ sone. Average. | Average. avwags. daarene aserags es a A ene. 
ttery Par at.. R ° 574, : 75,000; 90,000) —__.. F 
First Nat., Brooklyn| 300,000} 675,800} 5,055,000} 152,000} 33,000! 119,000) _____. By > “8.000 ays 123,000 $605 "000 anere 298,000 
Nat. City, Brooklyn| 300,000} 644,100] 5,423,000| 167,000! 61,000, 117,000| ~~~._~ yoo 8,000| 578,000) 128.000) 4.695,000| -.... 295,000 
First Nat., Jers. City} 400,000) 1,264,500] 4,888,000} 203,000) 439,000! 93,000! _____- 17,000 1,000| 560,000] 3,948,000] 4.667,000| ___._- ‘000 
Hudson Go. N.,J.C.| 250,000} 757,100] 4,163,000} 120,000} 11,000| 72,000; ~~~~~~ 129:000| 3,000} 397,000} 846,000] 3,307,000} _____- 195,000 
First Nat., Hoboken| 220,000} 648,800] 5,726,000} 164,000! 14,000/ 48,000|  ~~~~~~ 16,000 8,000] 394,000} 563.000} 2,482,000! 2,874,000 ‘000 
Second Nat., Hobok.| 125,000} 318,100] 4,615,000} 57,000) 41,000! 111/000; ~~~~~~ 5, 4,000} 287,000] 457,000] 2.389, 2'043,000} 99,000 
TOO. cccumedens 1,795,000) 4,501,500'35,444,000/1,502,000| 674,000! 650,000) ______ 191,000} 32,000/3,605,000) 6,113,000 29,354,000) 5,064,000/ 1,510,000 
State Banks. 
Nat Members of the 
oak of Woah re. 100,000} 401,500) 2,164,000! 124,000 
0 . H'ts- / P ,164, J 5,000) 53,000) 22, Pie 
Colontal Bank - ---.-- 400,000; 861,200) 8,428,000! 516,000) 166,000) 457,000 Stone ame bry on peepee 1.73 aoe oe eee 
Columbia Bank....| 300,000} 680,900) 7,855,000} 627,000} 26,000) 269,000} 103,000| ______ ’ ccnaesl aekneel Baas | Te 
Fidelity Bank~_---- 200,000} 186,600) 1,359,000} 94,000} 10,000} 27,000 i amar, Pa eames co le ee Bee eine lia 
Mutual Bank.-_.-.- 200,000 462,700) 6,425,000) 679,000 33,000! 167,000 papas at el eats ow 422000 545000 6499 000 371.000 w----- 
New Netherland_-.-| 200,000} 250,200| 4,026,000) 262,000} 55,000) 167,000} 32,000)  ~_..--| 4.000! 252.000! 381000! 4/217,000 ia 
Terkvine DORE.---- 100,000} 581,000) 6,023,000} 358,000} 105,000! 328,000] 92:000} __----| ____..| 393.000} 340,000| 6,555,000} __-...]  ---.-- 
Mechanics’, Bklyn_-|1,600,000} 825,800/17,935,000| 796,000| 203,000| 825,000) 174,000} 181.000| ~~... 1,156,000| 1,754,000'19,261,000| 82,000} __---- 
North Side, Bklyn..| 200,000} 196,400) 4,038,000} 215,000) 48.000) 124,000} 25,000} __....| __.... "235, '449,000| 3,914.000| 410,000} __-.-- 
| | 
| ER 3,300,000 4,446,300 58,253,000) 3,671,000 651,000 2,417,000) 611,000} 181,000) 30,000/3,764,000 4,059,000|60,783,000| 964,000) -...-- 
Trust Companies. 
Not Members of the 
Flea" orrae pile 500,000; 1,093,500! 8,063,000! 476,000; 2 
amil onTrust,Bkin. ,000; 1,093, ’ , 1,000, 21,000; 61,000)  __.__- 3,000} 288,000} 1,282,000} 5,771,000) 1,396,000) -----. 
Mechanics’ ,Bayonne 200,000, 294,100) 4,629,000] 78,000; 49,000} 80,000| 47,000} 10,000} 21,000} 96,000} 807,000] 1,921,000) 2,584,000) __---- 
en 700,000 1,387,600) 12,692,000| 554,000! 70,000! 101,000| 108,000| 10,000 24,000) 384,000} 2,089,000] 7,692,000| 3,980,000] ------ 
| | | | 
Grand ageregate-_-_|5.795,000| 10,335,400| 106389 000/ 5,727,000 1,395,000'3,168,000| 719,000} 382,000| 86,000|7,753.000| 12,261,000 97,829,000| 10,008,000! 1,510,000 
Comparison,prev.wk| ------| | ------ +1788 000| +37,000| +164000| +79,000| + 133000] —24’ 266 000|-2.848, 2238 407,000} ‘—2, 
“ Excess og eg pee 260 Gomenes SaAnen Dol yy | +e na +a ph 20.5 +o oe ae = ——- 
1 ager’te June '3'5,795 000/10.335, 0 ,690,000) 1,231,000!3,089,000| 586,000] 406. tty 
Grand aggr'te May27|5,795,000| 10,259,990) 103953 000/5,728,000|1,291,000'3,051,000| 671,000 354.000| 73:000|7;435,000| 13,864,000 95/388,000 9:588,000|1;813;000 
Grand aggr’te May20|5,795,000|10,259,990) 103 182000| 5,665,000 1,231,000'3,108,000| 645,000| 348,000} 69.000|7.361,000/ 17.201 ,000'94,227,000| 9,563,000|1,510,000 
Grand aggr’te May 135,795,000 |10,259,900|102879000|5,738,000|1,220,000'3,103,000| 755,000| 300,006| 72,000|7,360,000)| 15,683,000 93,659,000, 9.559.000|1,512,000 
Grand ager'te May 6/5,705,000 10,259,000) 102555 000|5,550,000/1,281,0002,896,000) 852,000| 308,000] _71.000)7,290,000 14,824,000 93,334,000 9.574,000) 1,516,000 








Philadelphia Banks.—Summary of weekly totals of 
Clearing House banks and trust companies of Philadelphia: 


We omit two ciphers (00) tm ali these figures. 


























Boston Clearing House Banks.—We give below a 
summary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 




















BOSTON CLEARING HOUSE MEMBERS. 
= Loans. | Reserves. | Depostts.| Circula- | Clearings at Pies Chenee Se vm $ a + Pl 
Surplus. ns tion 1916. previous week . 1916. 1916. 
: é F s : | Sian crn nnaaaaccan| SOeUecamtee. « , eneee 08 200.n0e! 88.208 b02 
ge SE 103,684,3 | 499,682,0 | 120,964,0|612,836,0| 9,694,0| 215,906,5 | Toatiant depusits. ine! U 8.331.026, 000|Dec. 1'861,000/333°77;000 335,261,000 
April 8....---- 103,684,3 | 500,299,0 | 124,721,0|617,022,0| 9,648,0| 254,664,0 | Due to banks_.......-.---- 135,865,000 Dec. 02,000) 135,967,000) 132,903,000 
April 15.------- 103 ,684,3 | 504,361,0 | 121,124,0|625,197,0| 9,634,0|233,477,5 | Time deposits...........-- 31.149,000:Inc. 2,251,000) 28,898,000| 27,455,000 
April 23.-...--- 103,684,3 | 508,139,0| 115,113,0|621,791,0| 9.626,0/ 221,135,2 | Exchanges for Clear. House-| 16,167,000|Dec. 390,000] 16,£57,090| 15,898,000 
April 29....-..- 103,684,3 | 509,220,0 | 112,445,0 | 618,559,0| 9,608,0 | 247,458,6 | Due from other banks____-- 37,322,000'Dec.  487,000| 37,809,000| 37,049,000 
May 6-.--.-.-- 103 ,684,3 | 512,268,0 | 113,168,0 | 618,026,0| 9,427,0|258,516,1 | Cash reserve..........-_-- 24'531.000\Inc. 791.000) 23.740,000| 24,884,000 
May 13-..----- 103,684,3 | 512,210,0 | 116,098,0|615,855,0) 9,435,0/229,158,5 | Reserve in Fed. Res've Bank| 20,715,000\Inc. _ 443,000| 20,272,000| 20,719,000 
SEA 2-----oo= 103,684,3 | 511,097,0) 113,289,0|616,168,0| 9,432,0 | 239,736,7 | Reserve with other banks...| 51,782,000|Dec. 5,888,000 57,670,000| 57,180,000 
May 27..------ 03,684,3 | 509,043,0) 109,586,0)605,511,0| 9,442.0) 232,497.5 | Reserve excess in bank. ____- '729,000|Inc. ‘437,000 292,000,000| 1,447,000 
dune 3...----- 103,684,3 | 508,838,0) 117,690,0|621.974,0| 9,442.0) 235,201,2 | Excess wi e Agent_-| 35,914,000|Dec. 6,124,000| 42,038,000| 41,556,000 
June 10.-.----- 103,684,3 | 513,163,0! 110,875,0'611,010,0! 9,440,0! 237,203,4 | Excess with Fed. Res've B’k_|  '880,000!Inc. ‘148,000! 732,000! 1,189,000 





a Includes Government deposits and 
$170,649 000); also “Exchanges to Clearing House” (June 10, $18,367,000). 


from banks June 10, $73,043,000. 


the item “‘due to other banks’ 


(June 10, 
Due 





page 
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Imports and Exports for the Week.—See third 
precedi 


ng. 
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Bankers’ Gazette. 


Wall Street, Friday Night, June 16 1916. 

The Money Market and Financial Situation.—A 
series of noteworthy events this week had all been quite 
generally anticipated, and therefore their immediate effect 
in Wall Street is of a negative character. The announce- 
ment of Mr. Hughes’s nomination met with general approval 
in the ranks of his party, and his well-known sound judgment 
and unswerving fidelity to mature convictions will appeal to 
many voters not ‘“dyed-in-the-wool’’ Republicans. Mr. 
Wilson’s renomination was a foregone conclusion and en- 
countered no opposition. 

The failure of the scheme to consolidate several prominent 
motor companies has been one of the much talked of occur- 
rences of the week and caused a sharp decline in some of the 
stocks affected. 

The Russian loan for $50,000,000, which has been in pro- 
cess of negotiation for some time past, is now announced, 
and further progress appears to have been made in plans for 
a French loan for a similarly large figure. These loans are, 
of course, facilitated by receipts of gold which this week 
amount to over $15,945,000,and a total of $57,546,000 since 
the movement began last month. 

As evidence of recovery from the first shock of the recent 
naval battle and of increasing confidence in the outcome of 
the war, British consols have advanced this week and are 
now 414 points higher than on June 3. 


Foreign Exchange.—The market for sterling exchange 
has ruled about steady during the week, under the stimulus 
of large importations of gold, the week’s receipts amounting 
to $15,945,000. The continental exchanges both for the 
belligerent and neutral countries have been irregular. 


To-day’s (Friday's) actual rates for sterling exchange were 4 72% @4 72% 
for sixty days, 4 75 13-16@4 75% for checks and 4 76'4 @4 76 9-16 for 
cables. Commercial on banks (sixty days) 4 71% @4 71% and documents 
for payment (sixty days) 411%@471%. Cotton for payment 4754%@ 
475% and grain for payment « 75% @4 75%. 

To-day's (Friday's) actual rates for Paris bankers’ francs were nomina 
for long and 5 92 for short. Germany bankers’ marks were 75 13-16: 
sight. Amsterdam bankers’ guilders were 41% @41 % for short. 

Exchange at Paris on London, 28.18fr.; week's range, 28.18fr. high and 
also 28.18 fr. low. Exchange at Berlin on London not quotable. 

The range for foreign excnange for the week follows: 





Sterling, Actual— Sizty Days. Checks. Cables 

High for the week___4 72 11-16 475% 4 76 9-16 

Low for the week-__4 72% 4 75 11-16 4 76 7-16 
Paris Bankers’ Francs— 

High for the week...  —__- 591% 5 91 

Low for the week_._ —__. 591% 591% 
Germany Bankers’ Marks— 

High for the week... — __- 76% 76% 

Low for the week... ___- 75% 75 13-16 
Amsterdam Bankers’ Guilders— 

High for the week... —- - 41% +1-16 417% +1-16 

Low for the week... —._. 41% 41 11-16+1-16 


Domestic Exchange.—Chicago, 10c. per $1,000 discount. Boston, par. 
St. Louis, 15c. per $1,000 discount bid and 10c. discount asked. San 
Francisco, 20c. per $1,000 premium. Montreal, $2 50 per $1,000 premium. 
Minneapolis, 25c. per $1,000 premium. Cincinnati, par. New Orleans, 
sight, 50c. per $1,006 discount and brokers 50c. premium. 

State and Railroad Bonds.—-Sales of State bonds at the 
Board this week are limited to $9,000 New York Canal 41s 
at 11434 to 114% and $42,000 Virginia 6s, tr. co. rects., 
at 51 to 54. 

The volume of trading in railway and industrial bonds at 
the Stock Exchange has been a trifle heavier than last week 
with advances and declines about evenly distributed through- 
out the list and in most cases fractional. In sympathy with 
the advance of copper shares during the middle of the week, 
due to the great demand and high prices obtained for the 
metal, Chili Copper 7s gained a point. Of the railway group, 
St. Louis & San Francisco securities, w. i., showed the most 
pronounced advance among the active issues; the {prior lien 
4s, ser. A, w. i., and income 6s, w. i., advancing over a point 
each. Union Pacific 4s, Chicago Milwaukee & St. Paul con. 
414s and Missouri Kansas & Texas Ist 4s also showed gains, 
the latter being 1% points. 

As was the case last week and for many weeks past, the new 
Canadian issues and Anglo-French 5s were the most active 
among Government issues, the heavy sales of the latter being 
presumably induced by the new Russian loan already an- 
nounced, at more attractive interest rates, and by other 
foreign loans in process of negotiation. 

Sales on a s-20-f basis, indicating, perhaps, sales on foreign 
account, have declined this week, being $247,000, as against 
$421,000 a week ago. 

United States Bonds.—Sales of Government bonds at 
the Board are limited to $3,500 3s, coup., at 101% to 101%. 
For to-day’s prices of all the different issues and for week's 
range see third page following. 

Railroad and Miscellaneous Stocks.—A natural re- 
action following the advances of the past fortnight, was 
noted on the Stock Exchange this week. Sales were of 
considerably less volume while prices, as a whole, fell off 
among all classes of securities, In some cases sharply. In 
the face of this general decline New York, New Haven & 
Hartford was the only active railroad issue that showed any 
tendency toward advancement. The declines were mostly 
fractional, but some of the anthracite stocks have lost a 
part of their recent advance. Lehigh Valley and Baltimore 
& Ohio having fallen away more than a point. 

The abandonment of a proposed merger including several 
large motor companies, excessively capitalized, caused a 
sharp drop in the securities of these concerns which have, 
for some weeks past, been booming steadily. Willys- 
Overland covered a range of 32 points during the week, 





the closing figure, 28514, being 2334 points below the high 
mark, while the high and low prices for the month cover a 
range of 48 points. Chandler Motors registered a net loss 
of 7 points while Maxwell Motors, after a sharp advance 
from 86% to 88, fell away at the close to 87. Copper stocks, 
notable for their sharp advance during the first half of the 
week, due to conditions noted above, fell away sharply at 
the close; the high, low and last prices for Kennecott Copper 
and Butte and Superior being 54%4-5214-5214%4 and 96- 
791%, ex-div.-79l4, ex-div., respectively. American Cotton 
Oil, Lackawanna Steel, United States Steel, and American 
Beet Sugar showed the only advance in a group of 20 active 
industrial issues, the latter being most spectacular with 
an advance from 83% to 941% and closing at 9014. 

For daily volume of business see page 2246. 

The following sales have occurred this week of shares not 
epresented in our detailed list on the pages which follow: 
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| Sales Range for Week. Range since Jan. 1. 














STOCKS. 
Week ending June 16. for | 
| Week.| Lowest. | Highest. Lowest. | Highest. 
| | ! 
Par| Shares| $ per share | $ per share |$ per share$ per share 
Adams Express----- 100 800139 June 10141 June 16)1324% Marl54% Jan 
American Express...100| 200125%June 13126 June 15)124% Marl40% Jan 
Am Teleg & Cable_.100, 110 63%June 12 63%June 12) 63 June 69% Apr 
Am Writ Paper pref.100 3,100 24%June 16 264June 12) 11 Jan 26% June 
Am Zine L & S pref___25 1,900| 70 June 16; 714%June 16, 70 June 71% June 
Assets Realization..100 600| 4 June 12) 5 June 13) 3 Mar 8 Jan 
Associated Oil___-_- 100| 200 66 June 16, 664%June 16) 62 Jan| 77 Jan 
Batopilas Mining--..20, 2,000| 2 June 10; 2%June 12) 2 Feb 3 Jan 
Bklyn Union Gas__-.100) 300130 June 16/130 June 16/126 Apr/132 Jan 
Brown Shoe--.--.---- 100, 100 57 June 10, 57 June 10) 50% Jan 604% May 
Preferred -....-.-- 100, 550100 June 16100}4June 15) 9534 Janl02 May 
Brunswick Terminal.100 100 8 June 14 8 June 14) 8 May) 14 Jan 
Buff Roch & Pitts pf_100 35115 June 12115 June 12)110%¢ Aprill5 June 
po eae 100 25, 29 June 15, 29 June 15) 28 Apr; 31 Jan 
Cent & So Am Teleg _ 100) 72/140 June 16140 June 16/135 Janil41% June 
Chicago & Alton....100 100,10 June 12, 10 June 12) 8 Feb| 10% Jan 
os 100; 100; 20 June 15 20 June 154 20 Jan 20 Jan 
Cluett ,Peabody&Co-_100' 2,000 74% June 15, 76 June 12) 68 Apr| 76 Jan 
Preferred -...-..- 100| 450)108 June 15109 June 10)108 Junell2 Jan 
Computing-Tab-Rec 100| 1,400 45 June 10 47}¢June 12} 44 Jan| 525, Jan 
Continental Insur....25| 100) 58 June 14) 58 June 14; 55 Mar 58 Mar 
Deere & Co, pref....100 500 92 June 10) 92}4June 15] 89 May| 98% Feb 
Detroit Edison----- 100; 194136 June 13:138 June 15/131 Mar141% Jan 
Detroit United---.-- 100, «100116 June 13116 June 13] 70: Janill6 June 
DulSS & Atl, pref..100, 500)| 12 June 10 12%June 16] 10 Jan) 14 
Elec Storage Battery 100 550 65 June 14) 66 June 16) 58 AD 66 
Gulf St Steel tr ctfs._100, 1,600, 8644June 12, 89 June 12) 71 May) 90% Jun> 
ist pref tr ctfs....100, 200, 98 June 13 98 June 13j 87 Mayj\101}¢ June 
2d pref tr ctfs_____ 100| 1,300, 89 June 12; 90 June 15/ 71 May 90% June 
Homestake Mining--_100 8134 June 12134 June 12/126 Jani34 June 
Interboro-Consol.no par' 600) 18% June 12,19 June 12} 18% June, 19 June 
Int Harvest Corp...100 600 82 June 16 83 June 12) 68% Mar, 844% May 
Preferred -....... 100, 100109 June 14109 June 14/104% Aprl09 June 
Int Nickel pref vtc.100, 100108 June 14108 June 14/106 May)11134 Feb 
KCFtS&M pref_.100 300 72 June 10; 73 June 12) 60 ar,/ 73 June 
Kayser (Julius) & Co 100 950 93 June 14) 94\4%4June 15) 8044 Mar, 94% June 
lst preferred ----- 100 7981163{June 12117 June 12/1114 Janil17 June 
Kings Co Elec L&P_100 185127 June 15127 June 15)126% May131 Feb 
Laclede Gas_-_--_-..--. 100 800106 June 13106%June 15:103% Marl07% Feb 
Mackay Companies_100 300) 81%June 12) 84 June 14) 78 Apr, 91 Feb 
Preferred ___..... 100 600 68 June 12 68 June 15) 65% Jan 68% June 
Manhat Shirt__-..- 100 100 67 June 12 67 June 12) 55 Feb 674% May 
May Dept Stores._._.100 1,000 65 June 13) 65%June 12) 50% Jan 68% May 
Preferred _...._-- 100 100,107% June 14107%June 14:1024% Jan109 May 
M StP&SSM leased _ 100 100, 74 June 14, 74 June 14; 74 June 75% Jan 
Nashv Chatt & St L_100| 100140 June 13140 June 13/130 Jani40 June 
N Y Chie & St Louis.100| 1,500| 43 June 12) 44%June 14! 33 Apr 45 Jan 
2d preferred__-____ 100} 650) 6444June 10; 66 June 13! 50 Apr 66 Jan 
Norfolk Southern - - - 100) 1,400 22 June 10 27 June 14) 20 Apr| 27 Jan 
Pac Mail pref subs_--_- | 700 924%June 12; 95 June 16 90 June, 95 June 
Peoria & Eastern...100) 2,800 12 June 13 15%4June 16; 8 * Mar 15% June 
Pitts Steel pref____-_ 100; 200 97 June 13! 97 June 13) 93% Feb100% Jan 
St Lou & SF old_...100; 200 5%June 16 5%June 14, 1% Apr Jan 
2d preferred_-_-__-- 1 200, 6}4June 10, 6}4June 13) 2 Apr 8 Jan 
Sloss-Sheff S&I pref.100| 100) 9634June 13) 9634June 13) 91)4 Apr101 Jan 
Tobac Products pref_1 100 10444 June 16,104 June 16/100 Janj\109%% Mar 
Toledo St L & West_100 1,940) 5}4June 12 7%June 16, 5 Apr 7 June 
Preferred ........ 100} 800) 11 June 12) 13%June 16| 10 Feb) 13% June 
Underwood T’writer_100| 200103 June 12)10334 June Hote Jan\l09% Mar 
Preferred -...-... 100; 250115%June 16116 June 16,110 Jan\11734 May 
U 8S Express____-_-_- 1 200 31 June 14, 31 June 14) 31 June 4934 Apr 
US Realty & Impt__1 700: 35 June 16 354%June 16) 35 June 49 Feb 
US Reduc & Refg...100| 800 1%June 10 1%June 15) 1 June 3% Jan 
Preferred ..<....- 100| 1,300, 144June 10 1%June 15) 1 Jan 4 Jan 
Virginia Iron C&C_.100| 500 50 June 12 504%June 12) 48 Apr 62% Jan 
Vulean Detin, pref__ 10 10| 25 June 16 25 June 16) 20 June 25 Mar 
Wells, Fargo Express 100, 1,716130 June 12134 June 13/123}4 May)135 Jan 





Weyman-Brut, pref.100| 1001167June 12116%June 12/111 Janil18% May 


Outside Securities.—Sales of securities at the Broad 
Street ‘‘curb’’ were somewhat larger than a week ago, and 
with advances and declines evenly distributed. Atlantic 
Gulf & West Indies SS. com. and pref. advanced from 55% 
and 57 to 68 and 5934, respectively, closing at 67 and 59. 
Chevrolet Motors was erratic. From 259 it advanced to 
262, fell to 230, recovered to 257 and closed at 249. Cuba 
Cane Sugar com. and pref. covered ranges of 6 and 2% 
points each, the final figures being 59% and 9434; while 
Edmunds & Jones fluctuated between 47 and 49. Gaston, 
Williams & Wigmore moved between 51 and 52%, closing at 
the former price, while Kathodion Bronze, steady throughout 
the week, jumped from 21 to 27 but rested finally at 26. 
Maxim Munitions, Midvale Steel and Motor Products cov- 
ered ranges of 1%, 3% and 7 points each, closing at 6%, 
6714 and 68, while the high, low and last prices of Perlman 
Rim, Peerless Truck and Poole Engine & Machine Co. were 
147-131-134, 2734-26-27 4 and 118%-110-116. Saxon Motor 
Car advanced from 81 to 87, the final quotation being 83; 
and United Motors, “‘w. i.,’”’ moved between 76% and 82. 

Standard Oil issues were also more active this week. 
Illinois Pipe Line covering a range of 3 points and closing at 
164, the low figure, while Ohio Oil and Prairie Pipe Line 
jumped from 231 and 215 to 233 and 223, respectively. 
Standard Oil of New Jersey moved up from 524 to 536, fell 
to 530, closing at that -price and Vacuum Oil advanced 
from 252 to 262, the last price being 260. 

Among the active bond issues traded in at the ‘‘curb’’ 


were $840,000 Chesapeake & Ohio 5s at 9534 to 957%; $112,- 
000 Midvale Steel 5s at 9614 to 9714, and $103,000 Sinclair 
Oil 6s at 9914 to 9914. A complete record of ‘‘curb”’ trans- 
actions for the week will be found on page 2246. 
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© Bed end caked priees; no sales on thie a7. t Ex-rigbts. 
" paid. 


§ Legs than 100 shares. 


.@ Ex-div. and rights. b New stock. 


c Par $25 per share. 
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LE PRICES—PE. Thine 1s. | June16 | Shares eS --Tool 1082 Jun il 600 Mar ‘6| Ol Jan 94% Oct 
SA day 15 Indu apes re ie 1 Jan 11) Jan 6) 912 Dec 7g June 
ND LOW Wednes June aewvin wnuh@e 0) 415 24| 145 3|| 7 797 
SIGH A Tuesdau | June 14 share 00) B ie te 100 0 Jan 87 Jan || 661g Aug 35% Dee 
“ + Ma 80%! 20,0 tel... 100} 13 y 8| ar 9) July Dec 
Monday | Junel3s | per share 88le 897 212 ~ AE ng ‘S ae | 741g Ma 3) 1054 M 3) g 
Saturday une 12 hare | $ 9014) 2 10412 Bet Erarecnwon ee 106 Jan Jan 3} 0 July tt Nov 
June1o | J hare | § per share vf hs | sable rot toh rte 442 200 mA an 303% rele. Mar20| 32% —— Sit Nov 
$ per s 8914 34'*10512 10 7440 4 *132 14 ~359| Butte & Super leum, yte 45 AD 22| 568% : SReccmteiainae ace neice 
$ per share 9012 92 | aa. amet aba” dak 0 140 s Sel tao ia Petro oreiner Apr ee ee 2633 Nov 
91 108 /*1 450 44 40 |*13 -| *7. 034! 43, et egy > watesatecg 100 n 3 June 5| a Dec 73, Nov 
*106 *444 45 #132 1 21, 9412! 278 80% 700 Peiicactnn sere 1087s Ja 4) 131 5|| 233, 573, 
$106 108 441 444 "os . ae | “9214 9413) oka” @rul 7a ie 1 Leatiier 222227272 100 881g Apr 2 25% Jan 323, Jan 6612 Sep 
*420 449 \*132 140 #73 76 941g 9514 *21 2112!) #46 4714 if 10 Centra OS EOS ee . pita 100 2014 June 8 60 Feb19 21%, Jan 150i Oct 
135 135 es ie 96 2214) *21 48 | °46 551o| 14, 0| Do ~~~ handeeeeee a Apr 22 3 Jan 4 3% Jan Oct 
“Gate 3) Se | “OE 40) 48, i] a7 ia] 112i 114) "700 Chile Copper. -enn iGo] 38% Apr 22] 53 May25)| 40% Jan} 127 Get 
—_ os 22 48 Sle} 54%, 547% 112 11: 111 113% ,600|Ct Copper. _-.. ees 13012 Ma 10412 Ma 881g 2ilg 
2112 a 48!g 4834) 547g 5512 12 112 1214 11312) 11 llg 2112 8°70 Cakee o Fuel & fro ¥)--100 54 Jan 31 12 Mayll 5 im 96% Deo 
4812 48!5 ; 555g) | 14 11214! 1 11512} 1 3 23 2: ‘ 5219} 16, 90} Colorad ted Gas (N ae 7 Feb 1) 1 lg Jan 25 5 Jan 7g Sep 
Tom oe -| a any enti "aiis| “21 21%) 212 titel “Abie dita] 22000 Soatinental Can. .-.----2 ie] 108 24) rotten 14) 65, May| izle Sep 
“hip dis lattes a] Sa semi can oot 44 2\#137%2 13919 cat i ee ining -- 91 Apr Teisjunei6|| 84 Ma 177 
118 119 2014 214 54. 5455 441, 44% 138!2 13812 99 - 100 ° oduct Ref .-100 23%, Jan 12 11819 June16| 38 Jan 110 Sep 
207s 2078 5414 5434 44 45%, 381s 1381s 00. 100 9 114 21,700 Corn ee rica. 100 oe Jan 11 45 Mar28/ 93 Mar 501g Oct 
537s 537 | 44 455g 139 139 4 100 elie 114 “ae 2012 a iss , ste of Ame ah 4 - So 5 +t June 8, 51g Mar 30% Deo 
oe” ise | in0 ame *100 102 “110 114 [#1 % Soles. ove Erte Orasibe ~----~---- 106] 15 Sem B1| Atte ae oP June June 
| 110 197 96 82,400 = Sugar___ 104%, 1} 54s 8|| t16 60 
*138 140 100 101%, *110 114 193, 2033 96 96 414 871g 2'300 en ..160 11g Jan 3 2913 Feb 8 Mar 65 June 
*99l2 101 1age 114 197g 20% 953g 96 847, 87 c* 11912) 2, Ouban- f.....-.-..- 100} 4 Feb 23 Jan 7 Mar| | Oct 
5 19 200 pr les Corp. 23 9| 35 7} 20 360 
*110 114 | 19 2014 #9419 95 8434 857s 19 119 278 227% Do Securities -- 4% Apr 1 57igJan 4 165 Jap 11612 Nov 
s18% 19%) 95 9512 8514 86%) 1714 119 enue 240 | 2 7111 ” 7,325 eaegee Bon ee 351 Apr 24 50 Mar18 106 Mar\§ 851g Oct 
Osta 95s) 8614 8712 11814 11812 aif 230 /%220 111 |*10 48 100 Dome I Miatig & Sai ---100 05° Jan ae 6 Jan 27 38 Mar 558 ne 
6 8714) 340 ‘lenge 286 71 & aint 4a 40 | a8 27 | 3,8 i a loolsi13 Jan 8| 1 ig a, Deo 
us us| us it |si07, 11, |eior am) or 37 | 2r 27 929 aeaerat Ghemien-~-7-7"“100 Nga ‘Abe 23) 175i.Jan 2 Ste Jan) 186, Oct 
*220 \*107 Ig] 48% 2714 274 *15lo 2 *30 40 32 Gene , peau 100 05 Apr | 12012 May 241, Jan 114% 
#110 111 48 49g 7 2714 *16 20 39% 40 0 320 200! Do + p> oa 100} 4 % Feb 4 0 Apr 10) 95 Jan 91 June 
74 4753| 2734 40 10 |*310 : ce caf po enone ye sen 31| 2 arl6) Apr Dec 
“27 os eins = ony. 40 40 PO ot et cine. te 8,280 Geaeral aeeoee esecenecne reed 13h "Sen 24 a Peb 10 10) ame Oct ne Cet 
, lo 114 | 1,000) “Do pret. — 222722222 | 
sis 3s 82 Be itae Beh, i pe oe sae i ie senete| Hie del Se oe 
310 | 117 2° 1744/21 0 j*470 4'g) 114 Ig) 13,122 Do | pret... .. 8 & P__- i} Alls 22| 507 5} ar ine 
§310 7 |*115 %4| 172 \*470 55 113l2 11412 76% 7712 = Cons M per... 106 4253 Apr 297 Jan | 8 M 114 Ju 
*115 11 | 171% 173% *480 543 #114 11412 771g 7712 15 116% ” 5,350 Granby Cona Sf Cop: r...20 Apr 25) 4 Jan 5 90 May 120 Nov 
M72 173 |*470 +r 4 114 11444 77's 78 *115!g 11614)*1 14 112 4/900] Greene ion Cons Coppe --100) 15 May 5) to June 7 110 July 2012 Dec 
ps A N78%| 77% 7812) “te | gO” oe8 “4012 47% 6,300] Taspirat “Agriul cerca OSteJan 7| 1 zee. $i ae 771, Deo 
*112%s 114 | 78ls 78% “aan aol ae © ae ao" seul ae 1s ‘|""” 200] nternat. Agricul Corp a 100| 114. Feb 29 ‘204 May 1 oe Deel 22815 Oct 
77% 7814 “ties Lapa 8635| cet etl bo* aon a 0| Do ester of N J__- 113% Feb 15| 2 June 5 % Dec 2231 
i : 7 409 shares eel 13%3 Fe 100%4 7|| 179% 12% 
115!g 11614, 87 87 4614 4675) 4814 507: *17 «18 Hu 55 625| Intern vue dour 1 rg lg Mar 1 1, Jan 1 8 Jan 
‘eo | ath @ 46 48 Bits bel Si% 51% idle 117t2 oy My ee asl SEN See e oto Junel2 o/s oa 
4612 47 | 45% 46% °17, 17%) 1 ow ce lease tan oils 120 200| tnt Mere t etfs pe epee 42 Mar 1 ae og ete les re 
4578 “. | *17 17% 515s 515s 18 118 a 120 *116 261g ar aEe Do vokel (The) wheats on Feb 1 5 * apr einen sass ot 
—, ae 52 52% 118 118 sie 120 sa aete S| 2 9612 eran Intern Nic 1 Paper....-- 100| p aah + od 9} 96 EY eaepoet anda 
*50l4 52 | 118 11814 *116, 120 | - 26! 9512 96% pea 4833) 37, 00 a erecerorece 100) 67 Mar 13 1. Saeritl| sacs 2-sspp-roese—- 
ote tan lenas + he oval oo anit a $:800| "Do Dref.--n--a2a--- 100] 1BStp Apr 22| 76% ayy Spemabeed ube Bep 
‘er ,800 ba? - pon ~~~" 25) 6812 Ap ae ates 943, 
*116 — 2512 2614 9514 9733) 463, 47i 2 «#13 ; 57 3 500 — og eget 25 73 Apr 24 Apr 3)'- 8 Jan ---- 
aay soul oon ora 3° tani ist sete , on aoe gticid Tire ---- oO fe Marl oe i a. Dec 
aoe dee ta teh) oa os 24 i se “is _ 100) aay sptagiid spe) 4, May | 88, fa i ia Be 
2 1212 56 | $6 +107. 1 a i So tt Copper-_- -l 34 May 5 Jan a oe 
o> Ee SS 58i2 Site Siig) 3S 1071s 7314 98 | -.--- Kenneco teel_------ AP: gh gH. af 2)| Se oe Jan 
1071g 73 *9419 2,400 na S No pa QO Apr 22 M 16 105g 
58l2 o0% > sae loaner? ar a on ee wist| °7‘700lLackeeam Ra Ea AR ee a ES mee ae” Des 
B4lz 85is *107 109 731g 7Alg lp 98 1g 5314] 52ig 7153) 7, 0|Lee Rubber ers Tobacco. 100 118 ar 3| 21 Jan 13||} 36 6 Nov 
108% ly 74le 98 | *96l2 Zlg! 52l2 153} 71 ; 7,20 tt 4  ecmiemennanase 15 M 6| Q1l, 25|| 55 189 
$1084, 75 74Alg #9612 52%, 5% 715g 7 5llg 52 200 —— nai ingen fs_100 Marl 6 Jan 1651g Jan 18 Jan 
*74 | +02 98 via 73'| rit vie ae” ae leate “one 100 ‘les Bise tr od. .100| 78 etet S| ae oes Sep| 118 
8 | - es oune 4 12 2 
"Bae Bate ne 73Is 7X sale 45 205 |*245 * 260 118lg 5 ee: “an gan 100 179% Jan ae 120s Apr . “5 Jan 103% Deo 
ae 7153. 73% 53s Siig 25019) 9245, 255 7120 % *177g avi ~~" 420 = 24 2D) ern s _ 115iJan 6 oot Maris 4314 = 681s oe 
2501 *11 O14! *17 8 < *8514 ee Co Re aiet : 714 Ma 93 Ja 18 1241, 
521g 52le #245 255 #120. 123 *177% 204 88lo es ea Laem Po 100) 5 22 ne 6 Jan Des 
: 86 +56 U 200 ---- etfs. 78 Apr 607 Ju 51 10413 
*246 255 *121 So1 *177% 2014 $86 = 886 *56 60 6 225 Do Motor Inc tr fs.100 Mar 2 jan 3 7 Jan ig Deo 
50 on 220 *117 87 6,100 2d pre 1 93 Apr 391g Ap 42 120 
*8475 ats ‘aus Menta aoe 120 lg 8914 90 y Do oleum ar 1 Junel4 Jan Jan 
60 222 20 |*118 8714 34) 893g 11,600 Petr . 3373 M 8712 3|| 99 132 
*56 #215 *118 1 So Bo%| Boa SoM wn, sae Gea Gy * eed we 16 Mox| 1271, Dee 
*211 228 #118 120, 851g 8614 89 89% 59% 6075 414 10612 oe Do io 68 3) 11 Mar20)| 1 May) 1 Oct 
Ee eeeeedeneoe 09 Jan 12514 119 361g 
“118, 120 |*118 oa 88% 58% 601s oo Si MR 900| Miami es o---- 109 Apr 24 Mayl2 se 2 
85% 86 | 887g 4 571g 5914 1033, 105 #9373 9612 =. 3612 —— @ yr seweseneeene eae 3 — 5 9 Apr 9 May 
88% 89 58s Sle 10314 107 #93 9612) 3653 3673] 36lg 8514 — — be ceeieincamenalill 1 125 ‘Apr 22 a Feb 18|| 7 Jan| 7 Nov 
5712 a | 10712 10812 95 95 35% 3634) 85 8712 85 115 National B ~ scanemneanmens 00 1934 19 97 2 n 19 44 Jan 115 Nov 
5 1,500 “2-2 “77100 92 Jan 73% Ja 104% 17 
107% 1087s 96 ++ 2 3512 35%) 861g 87le +1134 Bek ty 1245s 500 D & Stamp’g 100 lp Apr 22 Mayl16 1% Feb 3, Sep 
*91 96 35%, 357: 86 865s a" 1 125 |*12 129 a oes & Canes. 100| 60 PD 9} 116 May24 1 le Feb| 164 Apr 
35% «435 ‘| 86 8612 115 115 1 124 |*1 125 |*125 24%) 2, | > agendas 112 31 183g 15 5613 ‘an| 81 Dee 
" 121 125 2419 ae ~ samaegaamngaashe 100 5 Jan 531g Jan 64 J 1233 
85 85 |, OEE #12014 121 125 125 24 24 | o7" | .. = “gr weneeneneen §| 1 22| 1 n 3 Feb Avg 
tie 91 8,750 eesrackeonnceee 25 Apr 75 Ja 2 38 
"8 . 14 *120le 122 125 125 241g 2434 *91 97 74 6814 27 Do p nsol Cop 100 1 1s Apr 26 13g Jan 7 814 Dec 91- Oct 
121 121 4 125 125 24 243%, #92 97 6833 6834 a: ‘ 115 300| Nevada 9 Brake-_-.--- 65 $m 31; 113% Mar 2 . ig Feb) 4 . Apr 
#122 +} | 243, 2453 *92 97 6753 684 14. 114 os, 1733] 11, New York hs. omoes 100 a= 3 7" = 15 2616 Dec! 1231, Sep 
24 224i, *92 «97 66le 68 113% 1137 a6 1814; 2174 139 + North o-Bliver Miniag----100 5 a r 25 *. Jan 3 106!2 Apr| 49 Oct 
#92 7. | 657g 6614 *113. 114 18 1814 39 13914 +o B 70 500 ee Sone 100| 32% io all 5] 111 yo 17 352 Jan, 42l, Oct 
*65 65% $1125 1121s 18!g 184 139 140 3a7% 70 | °66% 753| 3, Pacific M D & Teleg enon oie a A Jan 17); 15% cr fe MD 
omnes Fis. eeae as ane | sae 70 ae 3, ct 700|Pacitie Telep & C (Chic)_. 50| 38 lg TR ee oon zs 
181g 18lg 140 142 *69 70 7 7 *22 2419) *22 39 1 800 | People’s G Co Se --e 2253 re. 8 211% Jan 4/| 25 Mar| 106 Dee 
134 139 70 70 7 733 #23 25 3914 3914 * 10212 ‘Philadelphia Ry oie: 100} 100 May 5 Bs a ion -4 +5 Aug 120 Oct 
a a we ie 24 251 3712 3712) Tie FE hy A 4014 70 Pittsburgh Coal ......--- 100) 43 Feb 9 32 *Mayl6 ae Mar) 170% woe 
i* of) of oft? Lome 1oaigleroeee tes] 28ul 27 28", 6,07 nee 108 Fee atl isa 17|| 150% Oe Nov 
10134 | 38 2778 600 Stoel Car, -100 4 Jan 1% Jan lq Mar 67, N’ 
24 25 35 35 10212 10212 *40 Alls 283%, 28% i (Siis| 6,900 Pressed Bresl Gar-=--—-- 100 11 Mayl0| 17 Jan 19 Mar oO 
IDits 1ditel 100% Mie] aot Os * ine. lesose 10a “| aoe i 511s] 6,900 ‘Gor of NI. tee Marz2| 6% os!| ss” ain Nov 
10212 5034 350 rv Corp le 2%3 Mar2 8% Jan 3 el ae 
4+ at hi "40% 41% 2914 29% *102 104 481g 514 12 10012 100 Public Sery pany ..... May25 Junel2 Mar Nov 
*40 le Alle, 2912 3012 103g 10312 48 48le lg 10012! 10012 131 m™m 312 22| 47ig 4 87 an} 271, Dec 
$1012 #12915 900) Pullman 2° Apr 00 Jan ies Jen) zie 
2874 29% 10312 10312 483% east tars Stee Set 6412 3 9} 1 b 21 eb Deo 
12912 16414 1 ee oe 19 F 1125, 
10214 103 4812 49 ©100' 10012 #12912 131 | 64. 164 95" May 5 yJan 3 Jan lg Feb 
= = olga 1001819408 130 16414 16412) 1 Sie 4% a Se i9* Marial| 73 oe Se 
i pr 12 Ma 131% M 126 
*100!g 10012 *129 130 *16314 16414 2%, = Big 473 612 lidated Copper 100} 43! Apr 24] 1 Jan 3i\e Jan 4 
“a oe lee 164 #212 3 4 4 44% 4675 250| Ray Conso n & yanmenans * Es ag igy'g Mar 3 var sins Ba 667% Deo 
a Rr a I oN oe 23 | 16, ae © oe 00| 168% 5| ‘aot Feb 14||- Jan) 06% oe 
253) 37g 71 4614 *96le 2219 "9000/8 Bo pretenne aa 1 25% Jan 401, Fe’ 24 164 
2 Ig! Ble 45% 47lg #9612 98 2314 2353 Tle 47le 000 ck & Co_. 100} 1 ‘Apr 22 Jan 3 Feb Oct 
31g oii 4634 4712 9773 977, 2314 235g 48lg 4 0814 3, ae oS - 3034 D 24 63l4 10 40 eb; 110 Dec 
475% 48 10712 1 1,200 ears. po pee 10 Apr 0 June 89% F 
4634 47 4 98 2 23 2333 48 4814 113g 112 |z 14 18534 ’ Copper _._ 100| 47 n 29) 24 June 6 le Feb| 96 Nov 
y ae Se% 4814 49% 11112 11112 "Te4ae tone oeN ee “arsed Shattuck A eld Steel & r=n2100 146 Feb 2 130 May25)| 4313 we! 2 oe 
2212 22'2 48 4912 111lg 111% #182 186 aaa 12712, #124 3253 eens ene oe Sugar... 106 F arl0| 103 * Mayl7 66 Jan} 195 Oct 
474 re 1llls tt a) #185 ronapty 4 1271, tm 3312} 32 54 1, th Porto 86 M 1| 94 3 B5% 1191, Bep 
2 700) Sou le Mar 7 Jan 91 Jan 0 
1111, 111 ‘| 185ls 190% *125 12712 321g 333g *52 54 oat 235 85 "ee 5) 16 Marl4 le Feb 7 Dec 
185 1s *125 127le 31% 32 53 53 240 | 23 pe 121 27| 114 5 2512 237 Dee 
236 *115 - 9 Apr 612 Jan May 91g 
weaity Bite| Bit, 3e 939°.239 | 290 an *118 121 97 "42, May 5| \6 Jan 3 yan si, Deo 
batt sail saat be Sty oan lotte tan 208 101 Sits oe $0 Ape 23| 2351 aris|| ast don| sie Oct 
i Te ee + | tue te 1 hey | on 18|| 22% Oct 
914 l4 May 5 Mar 2 ee oo 
239 240 *117 125 10053 101 *9112 93 141 142 139 lil oe Se 27| 3 Mar20 June} 1 le Oct 
*117 125 *97 101 927g 927, 139 1481, #109 1102 “ts 443, 28 nel3| 64 Mayl1|| 100 Dec! D101, Nov 
*97 101 *91 5 14014 1424 *108 111 7 471 4 190 56le 5 weet lll Feb 19 +P Oct d12ig Nov 
92 92 1422 143ie *108 111 425g 471. 193 1941s a 5le 108 oe 9} 510 Marl10}| Bilt, Nov| 163 Oct 
142° 143 *109 "11012 43 4314 19218 195 *5lg Ble on 30% bo Feb 10| b12 June 8|| 139 Jan| 31% Nov 
*107l2 110!2 43 43% 195 195!s §5lg Big *30l4 3053 3014 578, bille 31| 16912 Marl4 . Mar| 552 Deo 
4212 43 193 194 5: 533 301g 3014 *56. «58 | *56 110 1361g Jan 31 aoe sores 3212 Jan| 131% Nov 
tt bul Ble 0%] 30% 30% 108 110"| 109 108. |e100 97 4sisFeb -5| B4% r 4asi| 70 Jan| 107 Apt 
S5lg 5% *293%, 30% 5612 5612 *108 110 | 109 rg Py HR oe eee 70 7434 
. 9612 *115 Jan Jan J 0 apr 
301g 30!2 *561g 57 #108 110 96le 9634 15 119 lg 16412 126% ar 114 3 Feb! 11 iz 
108 110 |*108 7 110 97 97 168%| 163 164%! 1st 23% Mea Mar 1| 68tg Jan 4|| 101% Feb wnen- 277 
“ror ortal Fle Orla tats Leetel teats thot "23% 23%| 23 5435 SN ti > Se seen vee Tacs 
*97 Bi *115 2 1631, = on 235g tts 54lg sy 15912 yt 22 ane ll ali""ee° “Feb + Oct 
*115 165% 1 lef 2310 2 53-534 159 1597 1g 10412 65 r24| 53 89 Jen Feb! 11 Dec 
166 168 24lg aes *52lo 5314 15853 16014 *103 107 a 551g 51 _ = #103, Jan} 81% 4 
24 = 24 a 15814 160 *103 107 it oo 1101g 779% M v3 1181e Jan pads: Shae fe Set 
ibOts 101 | 160% 1ostleios * or 55) 55%) 551 7) te i Mer 2 Feb won -=- 
10978 7614 Jan Feb =.) te Bee 
15912 161 §10612 10612 55 55le 109% 10973 77 78%) 1 521 77 June 9 17 Jan) 113% Nov 
“1 et oe | BOR oO 7 Tol ioe * oe A eA 36 Apr 24| 61 ‘Jan 3|| 80 90 
851g Apr 2 Jan o, depl 74% Oct 
5583 oote 1095g 10953 774 7934 52 52 8614 86% 118 1181s 36 r 22) 11 May26 Fed| 7 
*10914 10' 1 79 80 *51lg 517 86!g 867, 118 118 914 80le 108 Ap 1 96% arl5 Nov 
79 802 52 52 86 87g 11715 117% 83le 84 rite 19 87 peg 7153 —— 58l, = 268 
ore iss | 1i7ae iste foe ioc tee tes > i cote Soe ail Sas June bil... “Jan| 120% — 
117% 118 8244 83 193g 193% 7g 43% 112 |*10 951g 19914 Jan 117 Jun 124 
oe St in 43% aate 113%] 42% 199, (°108 A+ 18 Jan 5| 18912 May12\|" "90 i 
1714 41% *109 ls] 9414 61% *73lg 75 t é Bs-stoe 
4153 4153 109 100 94 Q4le 61% 624 *73le 76 14 289 12312 Jan share $ 
wae eel Bate Dale 61% 63% *731, 76 aoe | Tees ee Pat $25 per 
9414 6314 76 14] 288 1g} 10912 . 6 
94 lg] 62 le] *731g 277. 288 109 10912 7 137% d New stock 
61% 621s ee ain" ans it | 106 isn | sr tna ‘loikhte theme Bx-div. and rights, 
304% 305 iim 112 | 10 19a ‘| igen rasmlorsn’ 3 Ex-rights, 
Ha Udi) 14 12 124" 12401 1249 1 s than 100 shares, 
137% Hah otk * 12319! 12 on thisGay. § 
12412 prices; no sales 
corr 
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Jan. 1909 the Exchange method of quoting bonds was changed, and prices aré sow all—“‘and interest’ —ezcept for income and defaulted bonds. 






































































































































































































3 . 3 x| 3 Price Week's Range 
BONDS e3 Price Wee's | 3%) Range BONDS : Brice Rang 
s Prida Range or &\| Since N. ¥. STOCK EXCHANGE Range or 
- Week Ending June 10.7 Ea | June 16. Last Sale a '|| Jan. 1. Week Ending June 16. atid June 16, Last Saie Jan. 1. 
— "Wo | “a lpia Ask Low -Hegh| No.|\Low Heo 
Ask Low High tow High || Ofc Bnri & Q (Com.) | No:|\Low He 
Us oy Fake poe noe ge . 3) 0912 100. | 99% Apr 16 re|"Gore 00% || - sown Div sich tana 6s..--1919)4- ) 102%2 Sale /102's 10234 Veen ts 
BS oe eres F180818- 1 soon 16d “aot Ave '10l-—-clhoree 10% || gol beats ae Great eral | ge 
iQ- 1001 pr ae | 4 . 
G 8 Bs coupon «.---------a1018|- F| 100% 102 10D “loli 3 /101% 102% || | Nebraska Extension ¢s...1027|m-n| 98, 98%) 98 98%) 80) 97% 100 
° 111 ..../111 June’ ----||1 34 ~~ 06lUUO™ | - mat Res oa 
Uw 4s coupon -1-.--2.7-1028|G- F| 111 ~2-=|112 May’16\----||L101 112% || Bouthwestern Div 4... 1921) aA S| Gaia Gaia] oss  ”Oame| —28l|"Gaig “ody 
@ 8 Par Cana) 10-30-yr 38_81936\Q-¥| 994 RE gO ia | | RR pant General 48..--........-- 1958|M- 8 223 32 | 214 Apr '16/----|| 21% 252 
@ 8 P nCanal 10-30-yr 23_.1938|Q-N| ---- ---- 1,97, Suly"15|----[\70 0 = Obie & E IN ret & imp de 9--1955/5 - 3] 72% 32 | 214 Abr '16)----|/ 214 25 
0 8 Panama Canal 32 g__-_1961/Q-M| 102% 103!2)10212 May’16/----||101% 103% j agp aly BA al dep =| "5 10612 .___|10712 June’16\----||104 10712 
0 8 Philippine Iceland 4s-1914-34|Q -F| 100 ----|100 Feb ‘15 a General consol na... 1937) M- N 8612 8712 . Mme > eae fh EB 
existered.__.....- M-WN/ ---- --_- jn=--| ~ 
angio-Preneh 5-31 Ss Lexter loan.|A - 0}, 95% Salo | 954 96 |5456| ogi 9cigl] US Magee Tro cits of dep) -..-| 854 87h . Sain oe 
Argeutine—Internal 58 of 1904__|M- w|t 942 Sale | 94le 9419 5|| 893, 95% Guar Tr Co ctfs of dep anon! woce| “See =e 97% Feb ‘1 Bea 
Obinese (Hukuang Ry)—5s of "ii|J -D/$ 7112 72 | 71% 7144) 1 69 78i4 || Pur money Ist coal 5s-...1942)F - A) -5-- ---- 2212 May’ "16|-- 23 “ai” “9a 
Oaba—External debt 58 of 1904_|M- & 97 991g) 991g 100g 30 | 9614 100%, Chic & Ind C Ry Ist 58...1936|3 - J 71 Sale 71 2 | 54 70% 74 
Exter dt 58 of 'l4serA eae F-A 961g Sale | 961g 9512 11) 941g 97 Chic Great West Ist 4s...-- 1959|M- 5 11312 115 1115 Ma he en, Att} 115 
External! loan4s_..__. 1949|F- A| 85!2 88 861g Apr '16)----|| 811g 87 Ohic Ind & Loulsy—Ref 6s8- 1947|\J5 - J 100 2 101 May'ig|----| 100 : 101 
Dominion of Canada g 5s wi 1921/A -O| 100!s Sale |100 1001s) 118) 98% 100% |} Refunding gold 5e__...- 323] 80 2277] '96% Apr “l1|----| 
Do do 1926\A -O| 100%4 Sale |1001g 10034) 207|| 971g 1014 Refunding 4s Series C_ ~~71917\3 - J  Phasabe 55 os 15, owes ee 
Do ae 931/A -O| 101% Sale |101 102 | 146)| 9634 10233 ind & Louisv Ist gu 48...1956|/3 - J 89 “S0%| 89 Mew’ “16 epee “Gite 
Sapanese Govt—£ loan 41<8 1925/8 - alt 85's Sale | 85 851g) 11)| g2i, 8614 |] Chic Ind & Sou 50-year 4s_ ~ 1956) 3-J 965s| 971g Apr "6 |--=- Q7lg 9784 
Second series 4s. 1925\3 - 3\¢ 84% 85 | 84lg 8412! 3) 7819 86 Chic 1.8 & East Ist 4345_._ 1969/3 - -D) ---- | 
Do do **Cerman stamp” Pee 82 Sale | 82 8212) 36, 73 8414 |] Chicaxo Milwaukee & St Paul—! 91 915s! 91 913,| 15)| 91 94 
Sterling loan 48.....____ 1931/3 - git 69% 70 | 69% 69%, 5) 63 72il2 Se aes Oe Rovian A.......60000)3 : Pretest: | 925— Feb "16|----|| 925_ 925s 
Mexico—Exter loan £ 68 of 1899/Q- J|/t---- 79 | 60 Feb 'l6|--.-|| 60 60 Registered --.-.-.-... €1989/Q 94% Sale 943, 9412, 57|| 943, S54 
Gold debt 4¢ of 1904_____1954|/ -B|,---- 50 | 50 Feb °16)----/| 50 50 || Permanent 4s -___- -- 71925 tO] 93% Sale | 93% 94 | 921g O42 
Prov of Aiberta—deb 4%8_.1924 F - Ajt---- ---- 9512 Jan "15)----))__.. -... Gen & ref Ser A 4348. -- 42014) 4 e-4 10854 Sale 1108 108% 189 i . 110 
fekyo City—és loan of 1912____|M- §| 775s Sale | 771g 775s} 28) 74 = 80 Gen ref conv ser B ba..-a2014/F - A) “7518 Sao | 78lg —-78ig) 178 8lle 
tT hese are prices om the baste of \S5t0L } Gen'l gold 3348 Ser B_ ~--€1989| 3 - J 10112 10214! 102 10214; 12/3007 104 
Stats and City Securities General 4348 Ser C__-- -- €1980/J - J] “9153 91% | 911 235, 46! g115 93l2 
@ Y City—4s 560 | - p|*102% 1025g/1025g 1024 97 i101 103 25-year Geben 4s_._.__.. 1934|3 - 3) 103 Sale'linn inet 238 |:94'? 1030 
4%s Catannase clad" xdar ma- s| 102% 1027g/ 10234 June’ 16|----||101 103 Convertible 4}s8_....... 1932/3 -D) 103! 103% Feb * "16 ----||103% 108% 
4340 Corporate etoek ....1965|% -D| 1074 108 (107% 108%) | 8//106is 108%2 1] Ohle & L Sup Div g be....1021)3 - 3} s94,8 ~~~ | Oe Maer’ 16la-22l(ooe 105% 
4346 Corporate stock ~1963|M- 8) 10714 Sale |10714 — 1075s| 15/)105% 107% || Chie & Mo Riv Div 59-...1926)3 - 4) 19212 Tdsi3| 103% June’ 16 ----||1031g 104% 
4% Corporate stock ..-~~1959|M-N| 1001s 100'4'1001g 1001) _7| 977% 1001 Ohic & P W Ist g 58_.-__- 1921\3 - 3| oof Mame # 3! son 9 91% 
&% Corporate stock__--"1958|M-N| 100's 10044100 = 1100's, 19) 98 100g |} O M & Puget Sd Ist gu 48.1949/5 - J) Oe 555 “| ne 1061 10612 10733 
4% Corporate stock... 1957|\M-N| 100. ----/1001g 100g) 5) 975g 10033 Dubuque Div Ist sf 64¢___1920|/3 - 3) 11055 110 2 Pn a 2 eee 2 
4% Corporate stock - 1956|M-| 99% 100 | 9714 Jan "16)----)| 974 97% |] Fargo & Sou assum g 68__ 1924/5 - 3| 10212 ~~ ~-|102% Feb °16| ae 162% 
a MR cn nee 1957|M- | 107'3 Sale | 107g 10735) 171088 1 10712 La Crosse & D ist 5s__._- 1919/3 - 5 10335 io 105" June’ 16'----||103t6 105 
ae ee. 1917|M-®& 100 101% 10133 Dec * 5|----| Wis & Minn Div g 5s... -. 1921/3 . 4 10612 10612 May’ 16) ouae lhogte 1074 
634% Corporate stock _1957|M-N| 107!s 107%: 10714 to714 5\106 10712 Wis Vali Div ist $s_..__- 1920\5 - 3) 1003 idaiz| ion Jane 16 hese 101% 101% 
44% Assesement bonds.-1917/M-N| -=~- 101. 100% June’16)----|/1007% 100% |} Mil & No Ist ext 4348. ..-1934)3 -D) 10758 101% May'16\----||101 » 101% 
oH % Corporate stock...1954|M-N| 90 9053) 93 May'l6)----|| 8% 93 Cons extended 4348... 1984/3 - Di °o, “a7 9712 975g! 151) O51g 9753 
uae < 1045g __..)| |10512g Apr '16!----||1021, 1055 |] Otis & Nor West Ext 4s1886-1926/F - Al 2 : 5 
@ ¥ State—és__.-.._____. 961|M- 8 2 2 lp al 96ls ---. 7 r'16\---- 97 «97 
Gane tmpecvaaiend 44--"tesil? | 9 $104% —- _ 104% June’16|----||102 "10514 Registered ...- -... 1986-1930)0 - Al 51% dais | 81%! 19) 9 84 
Canal Improvement 4s___1962|\4 - 3,*---- 10514) 10214 Jan ‘16 ~~~ ||10214 102'4 General goid 234s_....__. 1987|M- N) a per “14! ae . 
Canai Improvement 4s._-1960\3 - 3| ---- 105's 10212 Jan °16|----||10212 10212 Registered ---.-.-... 9108710 - Boa, “S51 951 June’16 aed |e “9558 
Canal Improvement 4348_1964/3 - J! 1147 Sale | | 1143 1147s) 10 \113 11514 General 4s__..-.....-.-- 1987)/M N) 9412| 9 + 945s! 10) 93%, 96 
Cana! Improvement 4}43_1965|J - J) 108% 10975 10714 Feb °16)----|/10612 10714 Stamped 48---.....--1987|M- Mi F778 starsla yale June’18|----| \114tg 116% 
Highway Improv't 4s__1963|M- & 114% _..-| 115 June’ 16) ----|/1121g 115 General! 5s stamped. aaa 1987|M- Ni illig sista Jan *16|-...|| Ht 1i2te 
Highway Improv’ t 4s. _1985 m-8 108%, = 10934 May’ 16 ----||107 10934 Sinking ae 6s_... 1879-1929) A - ry 110 Nene juss Apr 16 ----|| 10918 10912 
Virginia funded Gebt 2-8s_._1991|J - 3| ---- | 86 Apr '16)..--|| 36 883. || | Registered --._._. see papi A. O| 104% ..--|104% June’16!----l|10486 104% 
8s deferred Brown Bros ctfa...|-...| 52 54 ae ‘dl 50% 58i2 1570-1020 & | 10433 --~-|10312 Apr *16|---- es 104 
$i peas 1 
Gan arbor lot g 4en-__-a. 1995|Q- J| 83is Sale | 6Sig = 681s] 2 63 66% i o-oo iol” Deo ia! RE on 
Sich Top & 8 Fe gen g 43...1995|4-©| 93's Sale | 92% 931g) 316) g2i2 95ig a1 A) i077 Sale |104 104i! 4 li0as 166 
Registered _._.______ ...1995|4- 0 -| 92 June’l6)---- || Q1lg 935s 1933] _ w=~= mann|10414 10414) 5.10414 104% 
ACjustment goid é¢.---"A1905| Nov | 84% “87!2) 843; June'16\----|| g4%j 88 LOR -M 35a, ----|19t* 38 1121 121 
~~ sapeelhmearte Bigg6| Nov | ---- 85%) 861g Jan ‘16|----|| g4ig 8612 Prem Elk & Mio V isi a. “1933| 4 - G - alicia 
Stamped _.--- 2-1 - b1995|M-N| 84% 8514) 85 8512) 52) 95 S88 Man G B & N W Ist 3348.1941)3 - 3| 4 oa 9012 ep Jr227\|-s22 2272 
Conv gold 4s... 1955|4 -D| 105'2 Sale 10512 107 | 73)100% 107% Milw & 5 L Ist gu 33$5...1941/8 - J 108% ido” i068 May'16\----\\ioa” 109 
Conv és iseue of 1910 ---- 1960) -D et + inn 191 | io 1018 Eco tmpet gold be. .1929 r. A ‘ es Mey, 16|----|| 106% 10712 
an 4 O14 8 | 1101 --- r lg 113}g| eK S 
Baa Okin Div iaig ae —-tose|m= | 20% -2 "Obi JuneI6)...-|'96 ‘otg|] Ashland Div dav g 6e---toaa|m. §| 1124 Tisia|111% Deo 5 ---- | “8 
Rocky Mtn Div lat 48 _ 1965) 3.3} 2 8712) 8712 Apr '16) <7 86 89 Mich Div Ist gold 6s___1924|J - 3 9 lis =, 91% 913 591 2 94 
Trans Con Short .ist 45.1958|J - 3| 90% 9114) 91 June’l6)-...|| 92 Mili Spar & N W ist gu 4s.1947/M- & ~---|107% May’ “14 — 
Cal-Arla Ist & ref 6349''A"1962\M- 8| 97's Sale | 971g 971s! 14) 97 99 Northw Union ist 76 g_..1917/M- 6 105% 10612) 11073 1061z, 10\j06 100° 
& Fe Pres & Ph let g Sa_..1942/M- $| 1088 ~~. - 10412 May'16)--; 103% 10412 || St L Peo & N W let gu s-1948|3 - 3) 100% |10213 Dee * *15|----| 
Gen unified éiga ~- 7" 3964/3 -D)| _91%s Sale 913g Oli! 2/91 9233 || Chicago Rock Is! & Pac 6a_ -1917\3 - 3 10114 10219)1911 May’ 16 irr] tole 102 
ala Mia Hed die --.---- 1964 M-N = 1067s) 10634 May’ 16| ----| 10614 107% ogistereg.--_-_...... 1917\3 - 3 85 Sale | 35 ads. * | 24! 84le 87 
Brune & W ist gu gold 48.1933|3 - 4 21g ----| 9414 May'l6).---| 93% 95 ey pease ons «0 seers 19e8 3 ‘ 3 83 Sale | 83 83 | li gg 84l4 
Charlos & Sav Ist gold 72_1936|3 - 2 13ais 2-7. 129% Aug '15|----||____ -._. + “yay ir aaa A-O| 74% Sale| 72%  74%| 215| 63%, 7512 
L & N coll gold és 21952|M-N| _85!2 Sale | 8514 86 13} g514 87le Retundirg gold 4s__..___- 1934 58ig Sale | 5654 59 | 236] 4j14 59 
Sev F & W let gold Gs... 1934|A-O| 1192 121 (1194 119%, 2\|11914 122 || 20-year debenture 5s_-_-- sees ee! O65 Sale | 95 95 | ll gs 95 
Ist gold 5s ~7771934|A-O} 108 -.--|105 July’15|----|) 0 Le. Coil trust Series P 4s____- 1918|m@-N) 93 Sale | 95 a. 1 ae 
811 Sp Oca & G gu g 42....1918|3 - 3 oon Pd os al 9918 ove Ee A me et et RO) 98 99% 99% June’16|----|) 97% 100 
es Resteterea mie pioae Q . ; 92° Sale | 92° 2 | 10| giip 92%|| ORIF& N W lst gu 5s...1921|A-0| ---- ---- 100% Mar‘l4)----|) oes: 
tst 50-year gold é “31948 A-O 91 Sale 91 Ollg 68) 91 921g M&S8t - Ist gu g 78.-._. 1927/3 ag “90% eaee “90%, Apr 16-22 “$82 on% 
Registered _... p1948iQ- J}; 90 91 | 901g June’ 16}- --| 801s Olly Choe Okla & G gen g 58.01919)3 - core 97% July’ tal 8 
aG-yr conv 4342.._.__.__- 1923|.. ..| _ 955s Sale | 955g 9614) 263)) 953, 98 Consol gold 5s.......- 1952|@-N "60° “65” 60 u 60. | 3 *see tac 
Refund & gen 5s Series A--1995|) - Dj 100% Sale /10053 | 101 || 3221100 101% || Keok & Des Moines lat 5a 1923\4-©) 0, oo, 685314) 71 
Pitts Juno ist gold 6s_ MEELE.* Bl anbp anos 112 Jan ‘12 ---3| Sere te Gade St Paul & K C 8h L ist 434841) -D 118g 119 let 11853, 10) Ae 1187 
P Junc & M Diy Ist g 3345 1925|M-M| %1's -..-) 91 91 li} 91 +992 Ohic St P M & O con 6s_.. -1980)2 9014 | s7% Feb 17\----! Hib 87% 
® LE & W Vays ref 4.1941, M-®| S87!2 85 | 87ig = 87l2 17) 8 86g 90 Cons 6s reduced to 3}<s_- 1980 3 2° 2 * co5; ste a Lene By 
Southw Diy Ist gold 3448_1925|/J - 3; 90% 91lg 9034 9 lig 9212 Debenture 54..----...-. 1930) li7iz 11712 May’16\----| 117!2 11844 
Cent Ohio R Ist og 434s. ~1930| M- $ 10012 ..--!100 Ber *ieieoxell. ae Ch St P & Minn Ist ¢ 68..1918 M-N 1171 oo ae - yi | 2 
Cl Lor & W oon ist g be.-1083|4 - O| 107% 7>-- 107% June 10)---- i0t%s 1074] Bb a S Chey tave Ones. 101014 O| 104% F654) 104% June'l6 ---- |idd” 106% 
Monon River €-A Pore 51 sidoceinl -a= 
Ohio River RE eee bee. 1938 3 -D| 106% ----|10733 May’ 16} ----||1073, 1073, Superior Short L ist 5s g.91930| he 10513 Wy 80 *| "a5 Pag U4 OR acer ae 
General gold Ge-_ 1987/4 - O} TOki2 ----|10B% Mar 16)----||10514 105% | oa reat pa anne Oa-- 180012 “Mt | 106% 10714! 10719 Jume’16|--.2|li66% 10713 
Pitts Clev & Tol Ist g 6e__1922|4- ©| 106% ....|1131g Feb '12|---- eB eead be eee Sat 8 O8.-01 0a Dw 76m Bale’ | 764 Tiel Bae Bake 
Pitte & West lst g és 1917|\J - 3| 9912 ----| 991g Apr "16 oe 991; 9912 || Consol 50-year 4e_______. Cl i 86 8612 Jan °16|----|| 8612 8612 
Stat ini Ry Ist guy 4ifa._1943|3 -D| ---- -=-- 91 June'I2)--~2)| "2 Ole H & D 2d gold 4340-----1987/2 - 3! Of -s5-| S6ia Jan “16|----|| Bot 862 
vii ee abe BF wn nn -—~ =| ne | mn nlnnnn||__.. ---- || ist & refunding 4s___.._. ae ig ----| 8614 June’l2 ST real we 
8 :italo Rep gona ts ee 1937|M- $| 109% 109% Tog, June'16|_-__| \10712 110 let guaranteed 48__...._. 1959\3 - : > 8 -<-- ‘864 ~ od | ens | el 
re 7 Pilea gupeipaie 1957\M-N| 10153 102%4/ 102%, June’ 16|--=-| {102 103 Cin D &I Ist gug 5s___.- 1941 \f4 avr) a soslinses eons 
All & West ist gdegu...1905|4-@| 9012 ----| 92% Mar'l6|----|| 92% 9255 || © Find & Ft W let gu 4s g_1923|M- | one ones a. Seeag aoe? oee 
Clear & Mab Ist gu g 62__1043/4 - 3| 107!2 ----|103ig Feb '16|----) 103i, 103ig || Cin I & W let gug 48___-1953|3 - J) ---- ---- $4% thee '14----1|.... cue 
Roch & Pitts Ist gold 6s 1921 # - A) 107% 108 |107% May'16\----||1075s 1084 |} Day & Mieh Ist cons 4344_1031|3 - J) ---- ---- 65 July’l4...-||.... ... : 
Consol ist g 68_. ~~ 1922/3 - B) 10953 110%, 11014 Apr "16)---~||10734 11014 Ind Dec & W lst g 5s____- Jeane .@1 Shes Sues 1071 yw + bestia | daria * 
Canada Sou cons gu a GaL_- 1003 A-@G| 102% 103 (10312 10312 1/103 104%, Ist guar gold 5s__-.__- 1935|3 - J “801g “8635! 80 2 1-738 771g “81 
Registered ____ ~..1962/4-O] ---. ~---|106% Apr '14/----|| 0 28. Cleve Cin C & St L gen 4s___ 1993) 3 -1 86le 88le| 80% 891s 36'| gan, 90% 
Car Clinch & Oblo ai 30-yr 5038) 3 -D| 95. Sale | 94%, 9512 16) 92 9512}| 20-yr deb 4369__._____. 1904/3 -D| 10014 Sale \10014 10014| 211 OIe 100% 
Central of Ga Ist gold 58. 91045 F - A 107% -~-- -|1075g May'16)----||10713 108 Gen 5s series B -.-.....- 1o3ul3 «| 84. 85%! 855, 85% || 2 87 
Consol gold 6s......-___1945|M- | 100% Sale |100%, 101 | 10/1900 1 Seer as Da told 4s. .--- 103019 - | 774 78lal Tile 77lal_ «Gl 7h% TI's 
Chatt Div pur money g 48 1951 53-D| 84l2 ----| 8412 May’16).---/|| gaig 8412 Cin W & M Div Ist g 48__1991\J - 3 $05 82% apie goss 2\| 79 8 Bais 
Mac & Nor Div Ist g Ss. .1946\J - 3} 103 ~.--|101% May'l6|----)|1913, 10134 St L Div Ist coll tr g 4e___1990}M- N +54 Mar’l4 pied 
Mid Ga & Atl Div 6a___. .1947|3 - 3} 101 ----|100%4 Mar‘’ld|----/) 0 Le Registered --.-....._- 1990)M- %) -57- ---- 85 86le| 6 85 B6le 
Mobile Div Ist g 5s... 3946/4 - J| 10314 --.-|102t4 Jan '16|--_- 1021, 102% Spr & Col Div Ist g4s____1940|M- & 80 33" 84% Jan ‘16 84% 84% 
“en RR & B of Gs col g 5#__ 1937 M-N| 94 94%) 95 June’l6)----|| 94 97 W W Val Div Ist g 48____1940\J - 3 105 105%! 10584 May'16|.~..|\105 | 105% 
“ent of N J gon'l gold S8_.__1987\J - 2| 116% ----| 11712 117}2) 26/116 118% OI St L & C consol 68... 1920|M-N) OD 91ls Feb '16 91g 91's 
Registered _._._____ ~B1987|Q - J| 116% ---~|1165g 11653) 2111514 11714 ist gold 4e_-_..._____ k1936/Q-F | 0 7777 8812 May'15|.... 3, 
4m Dock & Imp gu 5s_._1921|J - 3| 1035s 10412 10353 June’16 --_-_||10314 103% Registered _________ r1936| Q-F 1021, ~~~. 10212 Mar’l6 et 163%, 10212 
Leh & Hud Riv gen gu g 681920|J - 3 =-~-/100 June ls)----|) 0 lle Cin § & Cl con Ist g 5a... 1923)3 - J a... 116! 1161g| 20)/1161g 11613 
NY & Long Br gen g 4s__1941|M-$| 99 100 [10012 Jan '13)-...||7~~~ 7777 OCC & Igen con g 6s-_ - 1934/5 - J) b058 - oF - 94° July'08 Sipe 
Oent Vermont lst gu g 48_.¢1920|\Q-F| 80 82 | 82 June’l6|--_-.||\"g9° g3 Ind 8 & W Ist pref. 4s___1940)/A-O a y te Te, 
Daeea & O fund & impt 68__1929)3 - J| 9712 ----| 97le 9712 2|96 98 OG ind & W Ist pref 58_..41938| Q-J "36, Sale’ 763 “97 \7723i\"63° 777 
Tat consol goiG 5s___...__ 939\Mi-N| 106 106%3\106 106 5 |1043, 10753 Feo & East Ist con 48.___1940|/A-C 3734 Sale | 32 4 373, 40!| 23 37% 
Registered _.........- 1930/M-3¥| 103!4 10412 10412 June’16)--__||103 ° 10412 Income 48........-.--. 1990| Apr 100% 10012! 1003s 1001s} 5 99% 10112 
General gold 4s_.______ 1992/M- 8) 9014 91 | 903 91 9| 90 314 ]} Cleve Short L Ist gu 43580221961 A-o 10. 14 | 14. June’lé 7 16% 
Registered__.__.______ 992/Mi- 8) -.-. 91 | 9012 Feb "16)..--|| 9012 91 || Col Midland Ist g 4s_.._-_- 1947|J5 - 4 10 13%| 431 131e| il @ 1534 
Convertible 4i40._______ 1930!F -A| 855s Sale | 8514 855s| 134) 85° 89 Trust Co certfs of depoait- . --- --- 91% 92 8 911, wis 9 9314 
Big Sandy Ist és_.._..__ | 944\3-D| 80 85 | 8314 May’l6/_._- 8314 85 Colorado & Sou Ist g 48_...1929|F - A 8456 Sale 8455 8475| 54|| 82ig 878 
Coal River Ry ist gu 6e..1945)3-D) 83 84 | 83 Mar'l6|....|| 93 gay Refund & Ext 448.....- 1935|m-N 10512 Sale /10512 105%| 161/105 106% 
Craig Valley lst g 5e_____ 940\3 - 5) 94 100 96% Feb '16|--..|| 96% 9634 Ft W & Den C Ist g 6s___1921|/5 -D = 2 —- 
Potts Creek Br Ist ¢a..._1046|J - 3} ---- ---- 434 Jan '13|-._.||____ ..__ || Conn & Pas Rive Ist g 48__.1943|A-O “55°\04. wen ‘162-7 oa" 
a | ee las oe @ 48...1989 4y - : yt Pc hag Sore say 78 pam 841g s. oot SS > yr 58 g....1952|J J| ---- “n 
consol gold 4s..__._1989\3 - 2 Sale 2 2 811 8 1 Lac estern— , 
Greenbrier Ry Ist gu g 48.1940|M-N| 88 ----| 90 Apr‘ial.._\| 7? * Morris & Es ist gu 3}48..2000|J -D i Bk Bb - ame “men B . 9 ise, 
Warm Springs V Ist g 5s__1941|M- £| -._. -.-- \11314 Feb ‘15 ont “Spy a" N Y Lack & W Ist 68_...1921)5 - J| 107% 103% Mar’16|_....||1 104.2 
Chie & Alton RA ret g tg.--1949|A-©| 59% 5912) 5919 May'16'---_||"57~ “SGig Construction 58 R- Bi 108 500 98%, June’16|--..|| 98 98°8 
sp pf Se a a a wzerm & Improve 4a__.. 1923|8-38 80° ---|102% Feb °03|----\|--.- =< 
Tle Denver Div : ---- 4 4 | 99 190 arren Ist re 6.. . 16)... 164% 1 
tislnols Div 3348........- ro oe} See gee | Ste | ots 3| 85 87 || Del & Hud ist PA Div 70... 1917 rs 10312 104% toate we ea |--* cloak ist: 
- 2 5a dle 2 2) 9 9 (NtOPOE  c.cccccocee ‘i wore aver shag: 1 
2 3 we-- ----| 9712 Dec ‘15 Me. Fa Spee PP emer appa 1 -D] ..-- ---- 100 June’l6 ===-7199 
* No price Friday ; latest this week. @ Due April. ¢Due May. ¢@DueJune. h Due July, & Due Aug. 0 Due Oct. p Due Nov. ¢ Due Dec. # Option 
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BONDS S3 Price Week's Range BONDS Price Week's : Range 
N. Y. STOCK EXCHANGE § Friday —-<, or Stnce N. ¥. STOCK EXCHANGE. Friday Range or | Since 
Week Ending June 16. m= | June 16. Jan. 1. Week Ending June 16. June 16. Last Sale || Jam i. 
Del & Hud (Cont) | Bia Low a "No.|\Low High Bia ss Aak|Low __ Htgh| No.|\Low High 
Ist lien equip g 4}48....-. 1922)J - f 10112 1015g| 1015, June’ 16) ..-. {10012 102 Leh VY Term Ry lat sug «2s A-@O} 111% ..../112 May’l6 eee | 110 112lg 
ee a Oe und 1943/1 981g Sale | 9712" 98l4) 8| 9614 9814}] Registered.............. 1jA -@] ..-. 112 |1lllg Doo’ 11)..--)|.... ..-. 
20-year Cony 58......... 1935)A - 20) 1074g Sale (107g 10712} ies 103 Leh Vai Coai Co lst gu g 53- 1933 3 - J| 104%, 10512) 10453 June’16/----||1045g 106! 
Alb & Sus conv 8348...--146,A-0| 86 8713) 87 87 | 85%, 83 || Megistered.............. 1933/3 - J] ..-. -2--|105 Oct °13).---|].... .... 
Rens & Saravoga ist 78. --4921 | is| 112% ~..-|113 Feb 46|--.- 113 113 ist int reduced to 6s8_....1933|3 - J wcenlooce | sese|-o-e|]---~ «~~ 
Denv & R Gr ist con g 48...1936/3 - J) 78's Sale | 78 782} 19) 76 7912|| Lem & N Y¥ ist guar g 48-...1945|M- $| 891g 90 | 90 May’l6/-...|| 90 90 
Consol gold 4348__....-- 1936/3 - 3) 85'g 86 | 85 85 |83 86 || Registered........-...-- TOGSIMM~ Bi nda cds tben & bwneleweee ks wsa0 
Improvement gold 6e_.-.1928/ 3 -D| 84l2 Sale | 84lzg 8419| 78% 85 Long Isld Ist cons gold oe_.0e Q- J| 106  _...|106 June’l6|..--||104% 106% 
lst & refunding 53.....-- 1955|F -A| 70\g Sale | 70 70%4| 551g 73 Ist consol gold 48 B1931/Q- J| 9414 -. | Q4ly 9414 | G4lg 94l4 
Rio Gr June ist gu g 5s..1939|3 - D 87 |109 Dee '12)-.--|/.... -... Genera! gold 4s 3 -D) 85l2 89 | 88 June’l6)----|| 86 90 
Rio Gr So Iat gold 4s.__.- 1940|J - 3| ---- ---- 6llg Apr RB eae ag Ferry gold 44s M- S| ---. 991s! 993g Apr '16/-.--/|| 9Olg 99% 
Guaranteed .......... 1940|\J - 5| 34 3514 Apr *16) S5%q S541) Gold 46. o6is..5. esc ceks 2139 -D} sace naow 9914 Oct '06}----||---- ---- 
Rio Gr West Ist g 4a__.-- 1939\J3 - 3| 76 7578 7712) | 74 T8i2} M- S| 831g 8419! 8412 June’16|-.--| 8412 86 
Mtge & col trust 4s A.-1949)A ~ O| 62 65 65 162 £65 Debenture gold 5s 3-D 9512} 97 Jan °16|..--|| 97 97 
Utah Cent Ist gug 48-ai917|A-©) 92!2 -..- 90 Apr '14)..--)|.... --.- Guar refunding gold 48...1949|M-S| 87  8873| 887, 887 87 90% 
Des Moi Un Ry Ist g 58.-..1917/M-N) 9912 ----|100  Mar’15)-.--))--.. -... 1949|M- S| ---- ..-.| 95 Jan ‘11)----||/-.-- .--- 
Det & Macs_ Ist lien g 4s_..1995|5 -D| 76 85 | 90 Jan "16)..-- 190 90 N Y B&MB ist cong 58_1935|A- 0) 103 1031g Mar’16}-.--||1011g 10312 
RR ee 1995|3 -D| 75 85 Jan '16|..--|| 85 85 N Y & RB Ist gold 58...1927|M- $| 10212 10312 103 Apr '16)-.--||1021g 103 
Det Riv Tun-Ter Tun 4448. 1961|M- N} 90%, Q1ig) 91 91 | 91 94 || NorShB Ist con g gu 53.01932) iQ- 3} 100 101 Apr °16}-.--||101 102 
Dul Missabe & Nor gen 68._1941/3 - J| 1035s ---.|104 Apr '16)-.--||104 104 || Louisiana & Ark ist g 5s_.._1927|) 88 94 | 94 June’l6!----|| 88 ° 97l2 
Dul & Iron Range Ist 5a... .1937|A - O| 1025s 1045g/10212 102!2/ ~=—-1)/102ig 10314 | Loulsv & Nashv gen 68 i 11212/11214 1123! 10/)111%, 113 
Registered ............- 1937|A-@O} -.-. - ” Me OS eee a ee eee. _.-./109%, May’16/--~-~/|/108%3 11012 
Du So Shore & At g 5s8..--- 1937/3 - Jj ---- 93%g Apr '16) 933g Q5lg) Unified gold 4s Mate Sale | 94ls 947g| 23) 931g 96 
Elgin Jol & Egat Ist g 58..-.194i/M-N| 103° ~...|1034 May'l6)... 103 1 SAG - Bl “cave adec $4 Seed i4l~.2.l0:.- ccs. 
Erie ist consol gold 7s 1920 M- § S110 2/110 110 | 33 109% 111% || Collateral trust gold 5s...1931|M-N ea 1051410514 June’ 16|----||10412 105%4 
N Y & Erie Ist ext g 46...1947|M-N)| 06!2 ---_| 971g June’l4)..--)|____ -__- EK H & Nash Ist g 6s_.-_- 1919|J - B| 1075s _.__|1075g Dec "15|----||---- ---- 
2d ext gold 58.......-. 1919|M_ §| 101% 10214/1017g June’ 16|-.--||1017g 102% L Cin & Lex gold 44s_...1931|M-N 1018 ----|102 Mar’16}..--/||100% 102 
3d ext gold 444a._._._- 1923|™ 8] 100 _...| 981g June’15|----)|.__. -..- NO & M Ist gold 63 115 Sale |115 115ig 4/115 11612 
4th er: gold 5s......-. 1¥20/A | 102 |102 102 | 1/102 102! ( 10814 11012'1097%, May’15|-.--||---- ---- 
Sth ext gold 48_.__.....1928)|J3 D| 92 (Oe: MO Mleswmlicds bose Paducah & Mem Div 4s..1946|/F -A| 8814 90 895g May’16}-..--|| 895g 90lg 
NYLEG& W Ist g fd 7s_. 1920|M $| ---- 110% 10912 May’ 16 --z5 10912 111 | St Louis Div ist gold 63_.1921|/M- S| 106!2 10753108 Apr ‘16 on 107 108% 
Erie ist con g 4s prior....1996|3 - J; 55's 85\4 8512 841g 8612} 6 63 June’l6|-.--|| 61 64 
Registered .......-... 996/53 - J) --- e060. J1.,-- =2-- Ati Knox & Cin Div 4s. | 86 87 | 87ig 87lg| 3) 85% 90 
Ist consol gen lien g 4e...1996/3 - J} 74l2 TAle 75 8] 737 77 Atl Knox & Nor ist g 5a_- at ee | ae ES ee 
Registered ........... 1996/4 - J) --~- --- 7612 Jan '16|)----|| 761g 7612 Hender Bdge Ist sf g 6s_- 10614 __ _.| 10614 June’16}----|| ||10614 107 
Penn ry _y f Saeeee 1951;F -A| 89 89 89 883, 90 Kentucky Central gold 43_ 1987/J - 3} 8873 90 | 887g June’16 -.--|| 87%, 89s 
60-yr conv 4s A________. 1953/A-O} 70% 713 7138 | 70 72lg Lex & East 1st 50-yr 5s gu- 1965) A- 4 10114 10134 1017 10178) 2/100 101% 
do Series B_..._- 1953\;A-O)} 75le | 75lg June’16'-.-.|| 74%, 84 L&N&MEM Ist g 4448 1945|M- § 1001g Sale |1001g 100!g/ 2| 997, 10053 
Gen conv 4s series D_.__1952 A- Q} 8614 | 864 86%, 301) 845g 88lz2 L & N-South M joint = 7712 79 78\s 7812) 7\|\ 771g 82 
suff N Y & Erte lst 78-_.1916|3 -D| ---- --- 100° Mar'l6)...-//100 100 SED cacwenc Eh IT antes ates 95 Feb '05|----||---- ---- 
Chic & Erie lst gold 58...1982/M-N| 107 1084107 Jumne’l6)----)|105% 107! N Fla & 8 Ist gu g 58__- ni037| iF - A| 106 1073) be Apr *16|-—--|| 10618 10714 
Clev & Mahon Val g 56. __ 1938) . - Z| 10412 105144/101 Feb '15)-.-.) SERS a od N & C Bdge gen gu g 4448_1945'\J - 3} 98's _.._| 9753 May’l6)----|| 9753 97 
tong Dock consol g 68___ 1935 1225g ....|123 Apr ‘16 |121lp 12314 Pens & Ati Ist gu g 6s....1921, F- A) ---- -.-- lnoate May’16/---- ||1081g 10853 
Coal & RR Ist cur gu 68_- 1922| m. N| 10012 102 Mar’l6|-.--||102 102 8 & N Ala cons gu g 58_. 108 -=-~/|1081g May’16)-.--|/10514 108g 
Dock & Imp Ist ext 58___ 1943) lJ - 3| 106 106 May’l6 10253 106 Gen cons gu 50-year 58_1963|A - -¢ -~--- 101%'102 Apr °16)-.--',101% 10314 
N Y & Green L gu g 58__.1946|M- | 10312 Aug '12)..--||_._. .... || L & Jeff Bdge Co gu g 48_._1945\m- 8} 80 | 8llg Apr ‘16,---. | 801g 8212 
N Y¥ Sus & W 1st ref 68_._1937|3 - J| ---- 99 May’l6 981g 99 Manila RR—Sou lines 48__.1936,M- x acs Wéwdbased tt peboneke jicece ee 
2d gold 444s. ._......- 1937|F - A| --.. ---.|100% Dec '06)..--||.... ..-.. Mex Internat Ist cons g 48_- 1977|M- . ecee o-- 77 ee vem ete ecco 
seneral gold 5s... y | 78 Sale | 78 78 73. Si Stamped guaranteed Pe ee ey RE a 
Terminal Ist goid 52_- : |} 10512 -...| 10512 May’16}----) 10512 10512 || Midland Term—Ist s f 5s g- 1935|3. ouse ete Tee es ea 
Mid of N J Ist ext 5e_.._- 1940/A-0} 1055g ....\111!2 May’l2).---||__.. ..-.. || Minn & St L Ist gold 7s_. “> ---- 114 {115 Mar16)..-./|115 115 
Wilk & Ea Ist gu g 5s__..1942)3 -D, 87% Sale | 85’3 8578 2| 857g 90 Pacific Ext Ist gold 68__-192! & ©} 103 104 |103 Apr ‘16; ----| 103 103% 
Ev @ Ind Ist con gu g 63___.. 1926/5 - J) ---- 1106 May’l2 elite Om © a ist consol gold 5s 1984|M-N| -.-- 95 | 89 May’l6)----|| 88ig 90 
Evans & T H ist cons 6s-___- ett 3-3) 92 | 91 Mar’l6 90 «91 lst & refunding gold 4@ _ m-€£| 61 Sale| 59 61 19|| 52% 6412 
ist genera) gold is_.._.__ 2A-0O| 45 63 May'l6).--- 63 63 Ref & ext 50-yr 5s ser A 1962 219 -F| 55 £460 | 54 June’l6!---.|| 50 56 
Mt Vernon let gold a... 102314 - OF asus |108 Mev Sil cescll.nac iia law Wes M & Ft D Ist gu 48__1935|3 - J 6553 66 60 Feb '15) soto woos o-n- 
ull Co Branch ist g 5a__. 1930) A - Oj} o--- zs ee Ce eee Iowa Central ist gold 5a__ 3 -D| 87 882} 87 May’l6 -ens) 87 90lg 
Florida E Coast Ist 4448._.1059/3 -D| 92%: | 92% June’l6|.---|| 92 937% Refunding goid 4s m-6& 58 Sale | 56 20}| 5lig 60 
Fort St U D Co ist g 4Ks_- 1941|3 - Re | 92 Aug 10) gren | Nees Fe M 8tP&SSM con g 49 int gu sone J - £| 92% Sale | 92% 927g 42) 921g 937% 
®t W & Rio Gr Ist g 49____. 1928) J - 3) 69g | 69 May’ 16) (| 6lg 69 ist Chic Term s f 4s 1|M-B| ---- ....| 9714 June’l2|-.--/ oS ¢ese 
Great Northern— MSS4&A ist g 48 Int gu- 1926 3-4 tpewt oe 98 971g 99 
OB & Q coll trust 48_.._- ety Fr - 3} 98% Sale | 9814 98%) 321| 9773 99 || Mississippi Central ist 4 _- J - 5| 913, 9312) 92 May’l6!-..-|| 90 92% 
Registered h.........- 1921/;Q- J) 98's 98lz 9Si2 June’16)..-- | 973% 98% |} Mo Kan & Tex Ist gold 4s__ 53 -D| 75% Sale 76 | 32)| 701g 78 
ist & refunding 44{sser 4 1961/3 - J) 9944 99l4 9914; 16) 99 100lg F-A;| 485s Sale | 45 485g/ 22); 40 5012 
Resttered ........... 1961/3 - J} .... Le. 2 = ee M-N| 50 Bale | 45! 50 | 18) 45 52ig 
8t Paul M & Man 4s____. 1933\J - J ¥7l4 . 97'!g Feb '16' -|| 97g 9733 M-S$;| 59 Sale | 575, 59 | 10) 51 59 
Ist consol gold 6a...___ 1933\J - 3) 121 121% 1213, 1213) 6 12012 122 Gen sinking fund 4546____.1936|J - J 45 Sale | 40 45 | 44| 36 45 
Registered ......... 1933|J - J) -.-. ----{120!2 Apr °16 ..-.| 12012 12112 St Louis Div is ref g 4s _.2 A&O| 36 40 | 38 June’16'-.--.|| 38 46 
Reduced a to gold 4340. 1933) 3-3} 103 103%g103!g 103%, 23. 10133 103% Dal & Waco Ist gu g 58._.1940|M- N/ ---- -.-- 99% Deo °13)..--||..-- ---- 
Po ae 3|J - 3) once ~---/1021g May’ 16).---|'10213 10212 Kan C & Pac Ist g 4s F-A| 68  ....| 69 June’l6)....|| 60 69 
Mont ext it goid és-271937 13 -D) 95% 9614) 9614 96lg, 29) 955g 965, Mo K & E Ist gu g 58.__.1942/}A-0;} 84 Saie |} 83 84 11|| 74 89g 
Registered _........ 937\3 -D; 91g ----| 9612 Mar’ 16! ..-. \| 961g 9612 M KE & OF Ist guar 5s____1942)/M-N 62 75 625g 625g 3) 50 66 
Paciiic ext guat 4a 2.7. 104013 - 3) 86 851g Nov'l5).--.! \l---- wson MK &T of T 1st gu g 5s__1942;M- & 212 Sale | 64 73 25; 48 73 
£ Minn Nor Div Ist g 43_.1945/A-O} 9353 ----| 89!4 Junme’l5) .-~.|)..-- .--. Sher Sh & So Ist gu g 5a__ 5 -D) ..-. 54 | 96 May’l3)/...-//..-. --- 
Mian Union Ist g 66... .- 1822|3 - S| 109% 109% 1091g Apr ‘16) || 109% 1091 Texas & Okla Ist gu g 53. M- § 4 ....| 50!g May'l6/.---|| 49 63 
Mont C Ist gu g 6s_...._- 1937/3 - 3| 123% ....|120'4 Dec 15| wridities WG ds Sie dekh Migsouri Pac lst cons g 68___1920| M- N'$101%4 Sale (101%, 102 11/100 102 
Registered. ._....._. Tid - 3] ence ---- |13614 May'06)..--/). anne Trust gold 5s stamped__.¢i917|M- 5 95 95 May’l6!-.--|| 89ig 95 
Ist guar gold ja... - 1937|J - 3| 11014 110%, 110% Mar’16 -.-.||1101% 110% istered ee eee 83. Oct °15)-~..i]...- <s- 
| RS OR ee eee ist collateral gold 5s F- 89 | 895s June’16|_...|| 83g 89% 
Will & S Fist gold Se __1938|3 -D) 1105g 111 (110% Apr ‘16 al 110% 110% ee OT atine cdontas Ge Rs ET A ae 
Green Bay & W deb ctfs ‘‘A”__| Feb} -.-- 78 | 75 Jan ‘16)---. l 7 75 40 year gold loan 4s Mm - 461g 47 | 46!l2 48 391g 48 
even otf) “B” .. ........--. Feb 121g 1312) 13 13 1 1414 lat& ref conv 5a M- 48 492) 46le 48 36 
“> a SI lst ref &t rs 58__01952\3 - 3| 8414 884%) 88l2 May’ a eee oa% 8812 3d 7a extended at 4%__..1938|M 82 ....| 82 May’l6/-..-.-|| 82 82 
wieathdelwe nada 3 - 3] eone alamo enon Boonv 8t L& S Ist 58 gu_1951\/F woss wennls00 Bed 3Bisiculiedee 2-0 
Pn Val Ist cons g 6360. 3599 J -3| ---- 93% O42 June’ 16)... “93% 96 Cent Br Ry Ist gu g 4s___1919|F 5014 ....| 60 60 
Registered.........._._. 1999/3 - 3} ---~ --.-| 97% Jan '14|..-.- a ae Cent Br U P Ist g 48 3 52 ...-| 77g Dee °18| ...-|}e2~ cone 
Ool & H V ist ext g 4s___1948'A - G: ala | 87 Apr ‘16 -.-- "87 ‘87g Leroy & CV AL Istg 5s_.1926|/J - 3; ---- -.-- 110 War’05)....||..-. ---- 
Cal & Tol ist ext 43_____ 1955 F- A! 86 86 Feb ‘16 ...-|| 86 86 Pac R of Mo ist ext g 48__1938/F 9014 91 | 903% June’16/_...|| 89 92 
Souston Belt & Term Ist 5s.1937/J - 3) 95 941g Feb '15/..--||___. 2d extended gold 5s_- \J 100% = 1004) 15/100 100% 
itlinols Central Ist gold 4e.-1951)3 - Jj 97 97 June’16'-.-.|| 9613 “9753 St L Ir M&S gen cong 56 1931|/A 1015g Sale |1015g 101% 6|| 993%, 10212 
Ds oii Sain ob oes 1951/3 - J| ---. COR. Me SO lloeineed wean Gen con stamp gu g 58_.1931;|A-O)} ---- ---- 02 Jy *i4}....ii.-.-: soe- 
ist = |) PR ER BE 1931/3 -J| 85 | 858% May’ 16 aot 83 85% Unified & ref gold t0..-3988 J 7912 8034) 7912 80 15); 741g S8llg 
peek i 5 951/39 - 3) 83% | 83 Nov‘l5- J on = sa--| 80% Oct *12)-.-.| 
Bxtended Ist gold 3448._.1951/A-0} 84 90 8454 Feb. *16)-.-- “84% "8653 Riv & G Div Ist g 46_. 3\M 70 Sale | 70 701g 
ered DMA onda cidilomne  “ahivictkatahae olen Verdi VI & W iste 5s_- M- 6] --.. «s-- 87 Sep '15 
lst = ‘3s sterling iE audits ois PS eh ER Eee eee Mob & Ohio new gold 62..--1927 J 11312114 |113 May’l6 
ered te? 1 wdoe abkatdune, cudeldveuiitnes on as Ist extension gold 6s-_- 7/Q ----110 |109 Feb '16 
Coll oe gold 4s 1952\;A-O|} S882 | 89 89 i 88 Olle General gold 4s 75% ....| 76lg June’l6 
2)|A-O}*.... 2| 9514 Sep "12}.---|/. oe Montgom Div Ist g 5s__-_ 1947! 99 ....|102 Feb °16 
Ist refunding 4s M-WN; ..-. 89's) 89 8912) 20) 887, “Ollg 56 1 90 9714; 89 Dec 'l5 
Purchased lines 3s J -3| ---. 81!) 8lig June'l6'-.--|| 81 83 St L & Cairo guar g 48....1931|3 - - J} 88 --| 88l2g Apr °16 
UNO & Tex gold 4s____ M-N| 86 86 864 85'4 874 |] Nashville Ch & St L Ist 58_.1928;A-0O| 10744 108 |107ig 107g 
Reg: 1953|M-N/ -.-. eg ee Ree Jasper Branch ist g 6s___- 108% .._.|11014 Mar’l6 
Cairo Bridge gold 4s.____ 1950\J3 -DB) 90 9012 901g 90 3 O21, McM M W & Al Ist 6e__- 101 ..- |1011g Feb "16 
Litchfield Div ist g 38___.1951|3 - J| 68!l2 74 Feb ‘'l4 bcbal Keke Gian T & P Branch Ist 6s 1 113. J'}y ’04 
Louisv Div & Term g 3348.1953|J - 3| 78 79 May’ "16)---- | 78% 8134}| Nat Rys of Mex pr lien 444s. 1957 30 Mar’l6 
Registered............ 953\J - 3} -.-- -.--| 83 Aug 'l2).--- See Guaranteed general 4s____1977 68 Oct '15 
Middle Div reg 5s... ___ 1921/F - A} 10112 10114 June’ 16! 101% 10114 |] Nat of Mex prior lien 4}48__ 1926) 967s Feb "13 
Omaha Div ist gold 38._.1951|F -A| 67 71 Jan ‘16 1 1 30 Aug ‘15)-.. 
St Louls Div & Term g 33_1951|J - 3| 70 68% Sep °15/-.--||.-.. ---- N O Mob & Chic Ist ref 5s_. 40 May’1S)....}/..-. --- 
Gold oi6e Dalen atte sak. O62 <5) cucu so< Sllg Jan ‘16 811g 81g }] Now Orleans Term Ist 4s__- ease SO | 70: Ae SOs 70 
Registered........_- 1951/3 - 3} ---. hie oT BS ae ee N Y Cen RR conv deb 68 _-. 113lg Sale |113!g 11412) 379)|110% 1177 
Springt 1 Div Ist g 33¢6__..1951/3 - J 9 78% Jan ‘16 78% 78% Consol 4s series A 85 Sale | 84ls 8514; 19)| 841g 867% 
Western lines lst g 48____1951\F - A) 88l2 9012 May’16 9012 Ref & imp 44s ‘*A” 9314 Sale | 9314 94 27; 9314 95% 
BGN0G....ndb<ccncs 1951\/F - Aj -.-. oon See eesall Sawo Gnd N Y Central & H Rg 3348__1997|J - 3; 8253 827g) 825g 8273 || 817% 835g 
Believ & Car let 6s_____. 1988}3 -D) 2+. «~: 1171g May’10)..--||-.-. .--- Registered 1997/3 81 8214) 8253 May’16/..--|| 8ll4 8253 
Carb & Shaw Ist gold 48__1932|M- &| 89 941g J'ly 12 male & divae Debenture eons 43 La] 9llg Sale | Qlig Olle | O1lg 93% 
Ohic St L & N O gold 58._.1951|3 -D| 107% 1075g May’16 107! 109 1934|M annet oe 90 3) 99 90 
Registered............ 1951\|3 -D| 105 Bee . BOS. "Lilswculleced Gece Lake Shore ol g 3448..._1998|\F 76 Sale | 75le 761g| 27\| 74 79%, 
Gold 34¢8....-...-._. 1951\3 -D} .... oS ee Register 1998/|F 7412 75 | 75 June’l6)....|| 74 78 
Registered.......... ET BS eS eee Buceliwte Hades <h26 TH ia a Go ctlaal dep ose owen 86 Mar’l6).._-.|| 841, 89 
Joint Ist ref 5s series A_1963|J - DB) 101% 1012 1013g_— 10 Lig 100 1031, Mich Cent coll gold 3448-- 1908 77 «#678 77 77 76%, 80 
~~ Div let g 48._.1951/J -B) 867% ..-- OBS. | eRe | a ee WOE cole cnce knw SOO WB) conse cuss 77 »«=Apr'l6|....|| 76 77% 
egistered.......... GRE A odes cnsnldene - i seenlecastsush weee Battle Cr & Stur Ist gu 3071089 as , ee Re REP eR eo ok ean < 
at Laon Sou Ist gu g 46_.1931|M- $| 90 E On . £89 WR sii cedlenans Beech Creek Ist gu g 48_._ 1936 943, 9653) 96 May'l6|...-|| 95%, 9613 
Ind 111 & lowa Ist g 4s_..._. 1950/3 - 3) 91% 9112) 9llg Apr '16 90 9212 1936 gee 99 May'll|...-|/.--. aa 
Int & Great Nor Ist g 6s._...1919|M-®} 98 Sale 9812 96 98lz 10114 104144;104 May’16)_...||104 104 
James Fran & Clear ist 48_.1959)3 -D| 9014 91 | Y2lg Feb ‘16 92g Q2le ovad, than” ciation cha Pee es Ae SOA ee 
Kaaosas City Sou Ist gold 3a_ os A-O} 693g 695s) 70 June’l6 68ig 71 Rep iletat she. aN eye 
Registered. .........-... 50|A-O}] ..-. - 63 Oct ‘00}... ji.... .... 38% “897% 88 5| 88 88 
Ref & impt 5a__.-._- “Apr 1950 J-35| 91% Sale | 91lg 915g 901g Ss Ree: AS. a 
Kanaas City Term ist 4s_..1960/3 - 3} 88 Sale | 87% 881g 85% --.-| 94 Mar’l6}__.. 
Lake Erie "4 brs lst g 56..1937\|3 - J| 9853 9912! 99 99 9614 100 ---~ ----| 8914 Feb '16|....|| 8914 89% 
2d gold 5s......-.-... 1941/J - 3| $83 Sale | 83 8314 75 = 831g SSis . 5) BS: SunelS!...21|.--- <--- 
North Ohio sia guar g 58..1945)A-@) ..-.-... 98 Mar'l4 pe iat Northern 1st g 58_.1927 10612-.___|1051g Mar’16|____||105l2 10512 
Leb Vall N Y¥ lst gug 614d... 1888 J - 5} 100% 102 /101 101 10083 103 Pu ist cons gu g 48. sues 8914 90 | 894 8914 8914 Dll, 
Registered........-.-... 40/5 - 3} 100'4 101 (10012 May'l6 10012 102 reg guar 68_._.1932 118lg -...|113 May’l5}_..-/|...- ---- 
Lehigh Vall (Pa) cons g 40272003 M-N| 9012 91 May’l6 B9lg 9214 con lst ext 58..81922 og 104 |103% May'l6|_...||103% 1041, 
General cons 4'48..--- 2003|M-N 100g 1011 1011g\1001g 1011s! 3,100 101% T R ist gug 58._1918|M 103. £1808 .Junei0l...sileaw-to-<- 
* No price Friday; latest bid and asked this week. . @ DueJan. } Due Feb. 4 Due @ Due June. 4 Due July. & Due Aug. o Due Oct. 


p Due Wer. 8 Option sale. 
































































































































































































































2242 New York Bond Record—Continued—Page 3 (Vou. 102. 
BONDS 3 Price Week's Range BONDS Price Week's $3 hans 
. ¥. STOCK EXCHANGE Friday Range or since N. Y. STOCK EXCHANGE. Range or re 
4 Week Ending June 16. = | June 16 Last Sale Jan. 1. Week Ending June 16. S% | June 16 Last Sale |* Jan. 1. 
hi No.\Low High 
Cen & H RR icon) Bia Ask| Low Htgh Low High Bid Ask| Low Ato 
™ Dutiand Ist cone 4448...1941/J - 3} 80 851g) 81% Dec °15/----||_... --.. Peoria & err Un Ist g on... 4088 Q-F/ 101 ~.-./102 tly spe |i da 
Og & L Cham Ist gu 48g1948/3 - J) 69 -.--| 75 Deo ‘'l5)----||.... .... 2d gold 434s_....-..._. 21|M-N 86 once Hy agi r vorel aes 
Rut-Canada lst gu g 48.1949)3: J) ---- 92 June’Qy| ----||.... ..- Pere Marquetie—Ref a5 ines as dt 18¢..ace] 2 Apr as sen 4 is 
St Lawr & Adir ist g 58...1996/J - 3} 96 -|100 Oct °15)----|/.... ... Ref inding guar 4s. ..-..- 1950/5 - J} ---- ----| 15 sane 38 sonal ae. Sag 
20 gold 6a _._._......199t/4-@} 100 105 |1191g Mar’l2)----||/.... ... Chic & West Mich 5¢__...192)|/J -@ 8514 ---| 85 June’l6 ~--5il am ae 
Utica & Bik Riv gu g 48_.-1922|) - #| 975s ....| 96% Nov'l5|----||.... .... #lint & P M gold 68_-.1920)A - @) 105 10512 . 105 aa 76 
Lake Shore gold 3 a__..- 1997|3 -D| 84l2 84%) 81, 8414 835g 86 lat consol gold 58......1938/M-N| 76%... | 75lg Apr '16/-.--|| 7 
Registered _..._...... 1997|3 -D| 83 ----} 83 June’l6 83 83 Pt Huron Div Ist g 58__1939/A-0| -.-- 60 | 68 July'’l5)----/|/.... ---. 
Debenture gold 48.....1928|M- $| 95% Sale b+ ty 9433 96 Sag Tus & H ist gu g 48_-1931|/F - A; ..-. ----|-- go sscnalveneh (aces. 
25-year gold 4s___ M-N| 9453 Sale 94 9514 || Philippine Ry Ist 30-yrsf4e1937|/J - 3} ---- 55 | 50 Apr '16)---- 
Registered _.....--- M-N| ---- ---- oats Feb. "6 94 945, — Sh & L E Ist g 58____- ety . ; 106% _..- ee erate nors||sane esos 
R ---1938|J - 3) ---- ---- ee | eee st consol gold 5s-...-.-- $04313.- Ji wese se 314 3 ocesHewse sa 
Mahon G'l RR let Se. 11934 J - 3} 106% 10412 Deo °15|----||-_-_ .--- Reading Co gen gold 42..-.1997|/3 - 3) 95%, Sale | 95l2 96 a O3i4 = 
Pi:ts & L Erie 2d g 5a__.01928|A- O} 102 104 (10212 June’16 102 104 Registered............1997|/2 - 3| -..- 95%4| 94 9414 5 — 971 
Pitta McK & Y Ist gu 68..1932|J - 3} 11512 ..../130!g Jan ‘uy/----||.... .-.- Jersey Central coll g 48...1951;/A ©} 97 Sale | 97 97 941g 4 
2d guaranteed 68_.-._- 1934/3 - J)*113ig ....|123l4 Mar’12|/----)/.... ...- Atlantic City guar 48 g_..105!|J - 3) ---- ----|- ee bee ee "S50 
McKees & B V ist g 68_1918\J - 3 eed ont aieiggi~orrisces onée Fed FA PLT boo ‘0 3-3} 65% -.__| 65% June 16)----| 59 4 
eer aes 1931|M- 8 oases 2 ec inan wan uis an n (reorg Co)— 
Michigan Central 58 9 Qm| 105 222/104 °r RS estaba Drier teh Gor A os... O\J - 3} 714 Sale | 7053 711! pei! 681g Tits 
Pe EC eS IS aie Ss fl aR | eae Prior lien ser B 5s --_---- J J} 87 Sale| 87 871g | Soa 87 aa 
Td Stone wes ae RS Ieee Cum adjust ser A 6s ..- 5\J - 3| 837 Sale 83 B4l) a4 74 ptt 
Me $| ao<0 <c-- 90 June’08 ae aa Income series A 6s Ju 51 Sale | 50 5234 “al 9 si0 
1952;/M-N| 83!2____| 88 83 | 83 83 St Louis & San Fran gen 63.1931|J J} 110) -.-- 11014 11014 14 109, 4 
20-year debenture 4s...1929/A-0O| 87 9 | 88 88 | 88 90l2 General gold 5s.....---- 1931|J - 3] 10212 Sale |102!2 10212 100% 10314 
N Y¥ Cate & St L ist g 48..1937/A- 0} 95's 9514) 9412 95 ‘| 93 95le St L&SF RR conve 4s__19S6|J - 5} 7614 -.-- 73 eer te 6812 z 
Gabonese cen 1937|A- ©) ---- --- | 93% Apr ‘16 93% 9354 General 15-20-year 58-.1927/M@-*| 69 6553 June’ 16! som 4554 5ts 
Debenture 4s......... 1931|M-N| 84 8419) 8412 June’l6 83 84% Trust Co certifs of deposit__|.. _ | 70 Sale | 70 7112! f 46 712 
West Shore ist 4s quer ...3301 J- 5) Mlle 9134) Olle 9154 90 93 do Stamped__|-- - 6714 Sale | 67 68%; 115) 431g 6834 
eich oak 1]3 - J| 884 Sate | 83 8Sle || 87% 9) Southw Div ist g 58_..1947;4-G)} 92 93 | 89 Mar'l6 89 689 
N Y C Lines eq tr 58 ioie-22 M-W/ 101!g Sale |101!g 1011 1017s 102 tefunding gold 43__._- 1951/5 - | 82 Sale| 82 82 13) 6714 82 
Equip trust 4}4s__1917-1925|5 - J} 100 _._./100'4 May’16 10014 1005 Registered.......... 1951/3 - 3} -~--  - 8034 Mar’11 ---4l| te Be =< 
NY Connect ist gu 44s A..1953|F -A 98lz2 1001g| 981 93lg 9734 1001, Trust rag ctfs ~ on = vale = oa 75ie| 118 bi 7B 
rtf a oa tam pe = « 4 4 
af canv eben 40 tigen 1947|M- S| ---- 79%4) 8012 Mar’l6 8012 8114 K CO FtS & M cons g 68_.1925/M-N| 110 11. 12/110 110!3/ 7) 10913 1107 
Non-cony d ben 3}4s.__.1947|M- S| ---- ---- 73 Feb ‘ll 73 73 EKCFtS & M Ryrefg4s.1935|A-©} 76% Sale | 7612 7634) 7\| 75 78 
Non-conv deben 344s. ..1954|A-Q} ---- 71 | 70 70 6973 72 KEC&MR&B Ist gu 5s.192¢)A-G) 87 Olle Dee 15). anos bo ccs 
Won-conv Geben 4s... -- 1955|J - 3} ---- 79%8| 79% 7914 791g 811g {| St L 5 W ist g 4s bond ctfs__198°|M-N| 77% 78 | 7712 78 34) 7712 +4 
Non-conv deben 4s__.__- 1956|/M-N| ---- 80!2) 79 79 78%, 82 2d g 48 Income bond etfs. p1982|/3 - 3| 63 64%) G4ig G64l2) 2) 62 64% 
Cony debenture 3s. _..- 1956/3 - Jj ---- 70 | 6912 6912 691g 73 Conso) goid 48.. _.._...1932|5 -D| 6453 Sale | 64 6434; 36) 61 65% 
Conv debenture 6s. ...... 1948/3 - J} 112!g 11212)1121g 113 111’g 116 ist term! & unif 5s.__._. 1952|3 - 3} 67 Sale | 67 67 1| 60 70 
Cons Ry non-cony 48....1930/}F -A| 79 | .--- nnnnnnlewne||i LL. oo ee Gray’s Pt Ter Ist gu g 58..1947|J -B) 100 --..| 98% Jan *14/----!|.... _... 
Non-conv debcn 4s_...1954|3 - J) ---- 792 ‘911g Jan “12 he SA & A Pass Ist gu g 48____1943|3 - J} 684 Sale | 68 6314 7;| 6273 70384 
Non-cony deben 45._..1955|3 - J 7912 Apr '16 7914 7912|/|8 PF & N P Ist sk fdg 5s_____ 1919)8 - J} 101% ~~_-|161%4 Apr '16)| ----||/101!s 10134 
Non-cony deben 48._..1955|A-O)} ---- ----|---- ------|-<--//.... .--- Seaboard Air Line g 4s.____ 1950;\A-G} ---- 81%) 81lg May’16) ---|| 8llg S4iz 
Non-conv deben 4s._..1956/3 - J) ---- 79!2)-.-- ~.-.-~|----||_._- -.-- Gold 4s stamped__-_.___- 950/A-O} 80!2 80%) 81 June’l6)----|| 80 834 
Sarlem R-Pt Ches ist 4s_1954|M-N 91lg May’16 Q1lg 93 Adjustment 5s._....... 01949|F -A| 67% Sale | 6714 67%; 55) 64 70 
B& N Y Air Line Ist 43_.1955,F - A| ---- - 991g June’12/----//_._._. .... Refunding 4s.__________ 1959 A-O 67l2 68 | 68 6812) 4 68 72 
Cent New Eng Ist gu 4s..1961|J - 3) ---- 82 | 80 June’l6 80 83 Atl Birm 30 yr Ist g 48_.¢1933)M- 8) ---- 8612) 87!4 June’lS|----|| 85 8744 
Hartford St Ry Ist 48._..1930|M- $| ---- ----|-- - ------|ee--//.... ..-- Car Cent Ist con g 48....1949/3 - J 88 9214) S5l4 Mar'l5/----||..-. ---- 
Housatonic R cons g 58...1931|M-N| 1 --- |1051g May’15|-...|/- "77> T227 Pia Cent & Pen Ist g 53..1918|J - 3} 106% ----) 99% Sep ‘15/----|).... .--- 
Naugatuck RR ist 43._._.1954|M-N| 914 -...| 87 J'ly '14)----||_-2. 2.2. Ist land gr ext g 58__..1930/)3 - J} 1015s ----|101 Dee'lS) -- ||... .-- 
WY Prov & Boston 48._.1942/A-0} 892 - 88 Aug °13)..--||__.. .... Consol gold 5s____.__. 1943)3 - J} 103) ....|103 103 2/103 103% 
NY W'ches&B Ist ser 14348 °46\J - 3} 75% 75l2) 7514 June’16 73 =82 Ga & Ala Ry ist con 5s..01945/J3 - J| 103's -...|103 Mar’ 16}---;| 103 103% 
WN H & Derby cons cy 58._1918|M-N| 100 ..../107 Aug ’09/----|/__.. . 2. Ga Car & No Ist gug 58..1929/J - 3) 102!2 103 /10212 10212) 310212 103 
Boston Termina! ist 4s__.1939|A-O sage sake cone §eecalsenallices cece pe. & an ist S0.--.. 1926|J - 3| 102!g ----| 9914 Aug’ 15)---- bide oe 
Engl ---- 1945/5 - J o---|---- ee | uthern Pacific Co— 
ae adhere 7 Jj-4J3 "651, "0 9912 Le med eis kena wy (Cent Pac coll). or : -s 85l2 —- + 135i : 85 88 
Providence Secur s_.1957|M-N 4 70 ay’ 70 70 istered_.......... ” ee e Sauall ae sme 
Prov & Springfield let Se. 1922|J - 5) ---- ---- 99% Deo °14).---||_... .... 20 year conv 48___...-. g192+|M- & SSis Sale | 88% 88: a 86%, 8 
Providence Term lat 48_.1956|M- 8) ---- ---- GB Wed °16) nose... can 20 year conv 5s_....._ -. 1931|3 -D 10454 Sale |1045g 10514; 176/|1033g 1077 
W & Con East ist 4348__.1943/3 - J EE EP TR REREN  S L eS Cent Pac Ist ref gu g #2..1940 F-A| 89% Bale 89% 8973; 69) 881g O1 
N YO& W ref ist g 48____g1992|/M- 8| 815s 83%! 82 82 801g 84 || Registered____..__.__. g\F-A “a 00 894 89 June’ 16) ~-ea) 89 89 
Registered $6.000 only__g1992|M- 5| ---- ---- 921g June’12|-~--|/.__. .... Mort guar gold 3350. 2b1929 jJ-D 897s 9012| 897 8978) 8414 91 
General 4s_.._.________. 1955|3 -D| ---- 79's; 79 Apr °16 76 79 Through St L 1st gu 48.1954,A-O| 84% 86lz 84% June’16----|| 84 86% 
Norfolk Sou Ist & ref A 5s_.1961|F -A| ---- 79%3| 80 May’'l6 79 80 GH&SAM&P Ist 58__1931|M-N; 102 10412 102 May'l6 ----||102 102 
Norf & Sou Ist gold 5s____- 1941/|M-N| 99'4 Sale | 9914 9914 ‘| 97 9914 Gila V G & N Ist gu g 5a._1924|M-N} 10012 10212 00% Jan °16|----|/10014 10014 
Nort & West gen gold 6s...1931|M-A| 119!2 Sale |11912 11912 11912 120 Hous E & W T ist g 5a... 1933 M-N| 101!2---. 102 May'lG ----||10112 1021, 
Improvement & ext g 6s._1934|F - A| 121's 12153 12112 June’16) 1201g 122 lst guar 53 red___.___. 1933| M-N/ 1012 10212\1011!2 Apr "16|----||10114 10312 
New River ist gold 6s__..1932)A-O} 119!s 12012/11912 May’16 11912 12014 H & TC Ist g 5s int gu... 1937/3 - J) 106 -.--/10612 June’16 ---.||106 10612 
N & W Ry 1st cons g 48._1996/A-0| 93 Sae| 92% 9333 921g 94 Gen gold 4s int guar...1921/A-O| 95% -...| 9553 May'l6)----|| 9414 955s 
SRE E RE ORT: 1996/A-@O| ---- ----| 9344 Dec 15 ee ee Waco & N W div Ist g 6a 1930/M-N) -~-.- ----|10912 Nov'16)----||.... ---- 
Div’! lst lien & gen g 48_1944/3 - 3} 90 9014; 90 9012 893, 91 A&N W ist gug 5s____- 1941/3 - 3} 100) ..../103 Nov'l6).---||-... ---- 
10-25-year conv 4s__._- 1932|3 -D| ---- 134 {133 133 1131, 133 Louisiana West Ist 6s__..1921|J - 3) 105's -- | 109 June’l4/----|).... ~... 
10-20-year conv 43... . 1932|M- §| ---- 135 {135 1351 114 13512 Morgan's La & T lat 78..1918|A-O ve 10454/ 104% Feb 16 ----||1041g 104% 
10-25-year conv 448__.1938|M- $| ---- 136 /|134 136 11512 13712 Seen O8..n.wncckcencn 1920/3 - 53} 104 -.-./105 Jan "16) --~-|/105 105 
Pocah C & C joint 4s__.1941|J - DB] 89 89%) 89% 8934 8914 904 No of Cal guar g 5s______ 1933)4-@) 108 110 |105 Oct "15)----|)---. ~~ 
CC&T lat guar gold 53__1922|3 - 3) 103!3 ..../10312 Jap ‘16 10312 10312 Gre & Cal ist guar g 5s__.1927|J - 3} 1OLle 1021g)10153 May’16)----|/1011%4 102g 
Scio V & N E Ist gug 4a_.195y|M- NN} 91l4 93 | 9273 93 91lg 94 So Pac of Cal—Gu g 5s_.--1937|M-N) 108 ~.--/10112 Nov'13/-~-.|/.... ---- 
Nor Pacific prior Wen g 48__.1997|Q- 3| 9212 Sale | 9212 9 25g 917g 944 So Pac Coast Ist gu 4s g__1937|J - 3 4 .---| 97 Apr 'l6|.---|| 97 97 
eee ie: 3) See gee | oe" eel 115] oat ae ee ek ata sa oe” 84 1 t6 age a 
ee ae 2047|Q - F 8 e 2 65le 6 ex con go BE. - nell inna ewe 
oo ssl ccxtndaal 42047 q - F| 65!g 6614) 6534 June’16 631g 65% So Pac RR Ist ref 48_.__. 1955|53 - 3) 90%4 Sale | 90 90 125)| 8 91 
8t Paul-Duluth Div g 46__1996|J -B 91g _...| 90lg Nov’l5|----//__ 28. | Southern—1st cons g wetees 7° J - 3} 1012 Sale |1013, 10112} 96/100 10312 
Dui Short Line 1st gu 5a..10916|M- $| ---- ---- 10013 Jan °16 1001g 10012 Registered__........_ 1994/J - 3} 10014 Sale [100% =: 1004 9/1001, 10014 
8t P & N P gen gold 6s___1923|F - A| 110%, 112 {11033 June’16 10953 11053 Develop & gen 48 Ser A__1956/A-©} 7153 Sale | 7112 7173} 227: 69 7 
Registered certificates. _1923|Q- A| ---- ----/10913 Oct "15)----|/_._. ._.- Mob & Ohio coll tr g 48...1938|M= &| 75'4 75%) 757g June’16)----|| 75 78 
St Paul & Duluth lst 5¢..1931)|F - F! 107 ....|107 Mar'l6 107 107 Mem Div Ist g 434 5s___.1996/J3 - J} 10012 10114’ 10114 10114. 100 104 
yg oan Aas eae 1917)/A-0| 101 ~.../101 May’'l6 101 101lg St Louis div Ist g 48.___- 1951/3 - 3} 8l!2 81%! 82 June’l6!----!| 801g 8412 
1st consol gold 4s8_____- 1968|}3 -D| ---- ---- 9053 Mar’ 16 90 9053 Ala Cen Ist g 63.___..._. 918|J - 3} 10314 103!2' 1031, 103!g 1!|1021g 1031 
Wash Cent Ist gold 48._.1948/Q-m| 87 8912) 9012 Feb '16 9012 Ala Gt Sou Ist cons A 5s__1943|J -D} 9812 - 981g May’16)----/| 9812 99 
Nor Pac Term Co Ist g 63_.1933/3 - J) 111. 111!2)111 Mar’lé 111 11112 Atl & Char A L Ist A 4481944|J - J 9414 May’16)----!] 9414 96 
Oregon-Wash Ist & ref 4g._.1961/3 - 3} 84% 851s) 85%, 8538 85 88 lst 30-yr 5s ser B..-..- 1944\3 - J 10212 193 10212 102% 10,|10212 103%, 
Pacific Coast Co Ist g 58...1946|3 -D| 985s 9914) 98i2 9812 93 100 Ati & Dany Ist g 4s_____- ly4asiJ - J} 83 se 8314 May’16|-.--|| 8314 85lg 
Pennsylvania RR ist g 4s__.1923|M-N| 98% ..--| 9912 May’l6 98l4 9912 ee Mr re ea 1948|J - 3} ---- 811g Mar’l6|-.--|| 791g 8113 
Consol gold 5s........_- 1919|M- $| 10212 __.__|1021l2 May’16 10212 10314 Atl & Yad Ist g guar 48.__1949|A-O/} 76 78 75% Dec - ninety tl sim bin aka © 
Consol gold 4s._._.___.. 1943/M-N/} 9814 99 | 98l4 99 9814 9912 ET Va & Ga Div g 58.___1930|J - 3} 10433 ~---|104%3 Apr °16/.---||/10312 10412 
Consol gold 4s...__.____ 1948|M-N| 9933 997) 9912 100 9812 100 Con Ist gold 5s________ 1956|M- MN; 105% ..--/10614 10614 5 |10533 10614 
Consol 4340 ......<-...- 1960/F - A} 105 Sale |105 10533 1047, 106% E Ten reor lien g 5s_____- 1938|M- 8} 100 1007s|1001g Apr '16/----|| 991g 1011, 
General 4349 when Issued 1965/3 - D| 10112 Sale |101%3 1017 10034 10278 Ga Midland Ist 3s8______- 1946;A-O} 56 60 | 5714 Apr ‘°16\-.--|| 57 60 
Alleg Val gen guar g 48__.1942|\M- 8| 96°s 97 | 97 June’l6 921g 97 Ga Pac Ry Ist g 6s______ 1922|}3 - J) 10714 10712110714 = 10714 3,\10714 10753 
D RRR AB‘ ge Ist gu4sg1936|F-A| 94!2..../ 96 Jan ‘16 96 96 Knox & Ohio ist g 68____1925|J - 3} 109% ~.--|109% Mar’16/----||108 1101, 
Phila Balt & W Ist g 4s__1943|M-N| 98% _...| 9914 Novw’l5) .---||_... ...- Mob & Bir prior lien g 58_1945|J - J} ---- 0314 1N51g Nov'l2|-.--||/_... -- 
Sodus Bay & Sou Ist g 56_ 2924\J - 3) ---- ---- Dae ee Wedestle. oh omc Mortgage gold 4s______ 1945|3 - 3} 69 wc...) 71% May’ 16 w=--}| 718g 71% 
Sunbury & Lewis ist g 48_1936/J - 3} 93 -..-/---. -2--|----|/-- 22 Lee Rich & Dan deb 5sstmpd_1927/A-O} 103!g ...-|1031g May’ 16|~-~--||1031g 10353 
UNJRR & Can gen 48__1944|M- 8| 100 ...-|100 June’l6 991s 100 Rich & Meck Ist g 43_.._1948)M WN) ---- 73 Sep *12|----||..-. --.. 
Pennsylvania Co— So Car & Ga Ist g 5s____. 1919|M-N/} 101!g 101%g/101 Apr °16)---.||101 102 
Guar Ist gold 4348..._.._ 1921|/J - 3} 10114 10153 101% = 10133 101 10212 Virginia Mid ser D4-5s __1921|M- S|} 102 102%4/10212 June’16|----|/102 1021, 
* Registered..........-- 1921\3 - J — 101% 3 Mors 101 101! cetes B x oe Sea Re: 1936 =- s s08ie bares 103 serie ----|/102 102 
Guar 3}4s colltrust A.1937|M- $ 2 ----| 8612 Jan ’ 861g 86i2 SB “ea Searaas. - ei ea EEE | he Oe 
Guar Bike co.) jue on B.1941|/F- A; 85!2 8814) 854 June’16 85 854 General 53._..-....... 1936|M-N| 106 ..~.|102% Apr °16) ..--}/102% 105% 
Trust Co ctfs gu g 344s__.1916|M-M| 99% ~...|100\g Jan "16 99% 100g Va & So’w'n Ist gu 5s__2003|3 - J} 105 -~---|105 May’l6|..-. ||10212 105 
Guar 334s trust otfe C_...1942/J -D| 852 Oe Be AB ccostleacs cane lst cons 50-year 5s._19538|)A-©G} 905g 9112) 9Cl4 May’16/-.--|| 891g 90! 
Guar3 a trust ctfs D_._.1944|J -B 854 “8614 851g Mar'l6 85 85lg W O& W ist cy gu 48____1924/F -A;} 94 Q95l2 G0 *8Riecé chanics ocae 
Guar 15-25-year gold 48__1931;|A-O0} 95 9812) 95 941g 9553 || Spokane Internat Ist g 5s._.1955|J - 3} 90 ----| 93 Jan °16)..- {|| 93 93 
40 year guar 4s ctfs Ser E_1952|M-N| 92 ....| 923g May’l4/..--||/_... -... Ter A of St L Ist g 444s____1939|;A-0} 99 100 99 99 2\| 981g 10012 
Cin Leb & Nor gu 4s g__.1942|M-N oon<e Tee "OR ccsatlenis onc Ist con gold 5s._.1894-1944|/F -A| 104 108 /105 105 1/|10312 10613 
Ol & Mar Ist gu g 4448__.1935|M-N| 99 100 | 99% Apr '16 9 Gen refund sf g 4s.______ 1953\;3 - Jj _.-. 85g) 847, 8473 5)| 847% 88 
Ol & P gen gu g 4348 ser A_ rd 3-4J 7 ----|105 Apr '16 1041, 10513 St L M Bridge Ter gu g 5s 1930 A-@) 10012 101% 10012 June’ 16) ..-~||1001¢ 101% 
SE UB b aaa bac wnne ce 942)A-0} 103% ..__|104 Deo '15/..--|/..2. 22k Tex & Pac lat gold 5s___.__ 2000/3 -D} 97%3 Sale | 97 97 25) 95 Q98ig 
Int reduced to Sige. 104g A-@O| 891g -...| Ollg Fob °12/-.--)/-- 2. Le 24 gold inc 5s_.........- ¢2000; Mar! 40% ~...| 407%, 417, 3| 35 417% 
Beries Eee -N oes peat GREE “Dil esetiacseé cance La Div B L Ist g 58_..___ 1931/3 - Jj .--- 88 | 90 Jan '16/... || 90 90 
Seriee D 3348..._._._. olF- A| 8953 -...| 83% June’15)-.--||/.... .... W Min W & N W Ist gu 5s 1930|F - A} ---. 95 /|106lg Nov’04/_-..)|.... -.-- 
Erie & he gug 38 BT i080 J-3| 8753 ....| 8614 May’l4|..--//_... .2. Tol & OC Ist g 5s_..._-... 1935|J - 3) 103% ~..-/103%, May’16 ----||1038 104% 
ntigdhabbtence -J 7” wo--| 90lg J’*ly °12 a acaied” aceneain Western Div Ist g 58-....1935|A-@0} 9812 10212)10112 May'16|..--}/101 10213 
Gr Ra’ lex ist gug $368... 280% I-43 ----| 981g Feb °16 951g 987%, General gold 5s..-....... 1935|3 -D| -... 94 | 94 May’l6|..-../| 93 94 
Ohio Connect Ist gu 4s___1943)M- $ oan, ence] 8B Mar’ ib) cccllncce cove Kan & M Ist gu g 48..._. 1990|A-O} 82% 8312] 83 May 16|_.-.-|| 88 84% 
Pitts Y & Ash lst cons 53_1927|M-N| 10414 -...|109 May’l0|_.--|/___. ___. 2d 20-year 5s..._._.._ 1927|J - 3| 973% 9812! 977 98le 7\| 97 99 
Tol W V & O gu 4348 A__1931\3 - 3} 99l2 _...} O8lg Oct '15)----||/_... Le TaP& W ist 6 gold 4s___... 1917\J - 3} 50 52 50 Apr ’16\..-.-|| 50 61 
Series B 4}$8......... 1933|J - 3} 99lg -...| 0814 Jume'l15)..--|/_... ...- Tol St L & W pr lien g 3s. 1025 3-3) 81 Sale| 81 81 2|| 781g 83 
Series © 4a...-....._. M- S| 91% 98 | 94 Apr ‘16 931g 94 60-year gold 48__...__-___ 1950|A-O| 54 5512] 55 5512} 11|| 54 60 
PCC &Bt L gu 4348 A__1940/A-@} 10212 _.../10212 10212} 9)/1013g 10253 Coll tr 4s g Ser A_.____- 1917|F- A} 201g -.__| 1853 Mar’16|--.-|| 18% 18% 
Series B guar .....___. 1942/A-O} 100 _.../10253 May’16 101%g 10253 || Tor Ham & Butt lst g 48..81946|J -D) -..-. 83 Apr: ’'16)....|| 83 86 
Beries C guar .......__ 1942/M-N/ 100 1...) 9714 July’15 nthe ds “piietin — & Del — con g 58..1928|)3 -D} 100!g 101 |100 1007, 991g 1011, 
Series D 4s guar__.__-_ 945|M-N; 944 ____| 94% May’l6 94% 9512 refund g 4s_____..___ 1952;|A-@O| 75 _...| 74 Mar’l5j----||---- -..- 
Series B 334s guar gold.1949/F - A) 9312 94 Feb ‘16 92 92 Union Pacific’ ist g 4s_..... 1947|J - 3} 963, Sale | 9653 9 47|| 95% 981g 
~eries F guar 46 gold...1953)3 -D| -..- ....| 95% Jan '14/_.../|_....... |] | Registered___.__._.____ 1947\J - J} 96 Sale| 96 97 31/1 95 97ig 
Series G 4s guar_...... 57|M-N) 9414 ....| 9253 Aug "15/_.--/}.... 20-year conv 48......... 1927|J - 3} 941g Sale | 9312 9414] 131}| O2lg 94l4 
Series I cons gu 4}4s.. 1963) F- A} 101 -.../10212 June’1l6 101g 1021, lst & ref 4s_._._...__... 92008|M- 8} 90 Sale| 89% 90 62|| 893%, Olle 
C st L & P ist cons g 58.-1932/A- 0} 107!2 -...!104 Nov’l5|....)/.... ...- Ore RR & Nav con g 4s...1946/5 -D} 92 93 | 91%  92ig| 12)| Ollg 92% 
s No pri Friday; latest bid and asked. a Due Jan. b Due Feb. ¢ Due May. gDueJune. 4 DueJuly & Due Aug. 0 Due Oct. » Due Nov. ¢ Due Dec. 
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BONDS 3 Price Week's 3 || Rance BONDS i; Price Week's 3 || Bases 
N. ¥. STOCK EXCHANGE. Fridav Range or N. % Be ne 7 ET i Friday Range or Stmes 
Week Ending June 16. —& | June 16 Lasi Sale Jan. 1. eek Ending June 1 June 16 Last Sale Jas. 1. 
Union Pacific (Con)— Bia Ask| Low High No.| Low Bia Ask| Low High| No.||\Low Hted 
Ore Short Lise int g 68...1922 fe A| 10812 Sale |1081g 10812) 12)/107% 109 || Union Elec Lt & P Ist g Ge_.1932|M- $| ---- ---- 101 June’16/----/|101 101 
Ist consol g 58....-.-- 1946|J - 3| 106 10612/106 06 7||106 10712 Refunding & extension 5¢.1933|M-N|*.... 9314) s¥ Mar'lb)-. ||__.. -... 
Guar refund 48_._...-. 1929|\J -D| 9212 9314) 9212 93%) 44) 9153 94 || Utah Power & Lt Ist 5s....1944)F-A| 95l2Sale | 954 9512) 12) 95 96 
Utah & Nor gold 58....1926|J - J| 101% -...|102 Mar'l6 — 102 102 || Utica Elec Lt & P ist g be..1950/3 - J) ---- --.. 102% Mar’lo|----||_... .... 
lst extended 45... - 1933|J - 5 oes 100 | 90 Apr 'l6)----|| 90 95 |] Utica Gas & Eiec ref 6s....1957|J - 2) *98 J...) 98 Aug ‘'15)-~--||.... -.-- 
andalia cons g 4s Ser A_._ 1955|F - A ray | 91 1} 91 91 Westchester Lta gold 5e_...1956/3 -B) 105 - ..-/105lg June’16)----||1041, 10512 
Consol 4s Series B__..-.-. 1957|M- &% o ----| 86 Sep °15)----||.-.. -... Miscellaneous 
Vera Crus & P ist gu 4}48__1934|J - 3|) ---- 421g Aug °15)----||__.- Adams Ex coil tr ¢ 48___... 1948|R@- 8| 821g 8419) 841 8412 1|| 82 85lg 
Virginian 1st 5s Series A__-.1962|M-N| 98l2 Sale | 98lz 98%| 79) 97144 99 || Alaska Gold M deb 62 A__..1925|M-S/ 102 104 |102 June’l6)/----||10112 117 
Wabash ist gold Ss_...-.-- 1939|M-N| 104%g Sale |103% 10414) 92/103 105 Conv deb 6s series B -...1926|M-S| 101 105 {102 102 14)| 997, 105 
Re ea 1939|F-A| 98 98%) 98% 99 15|| 98 100 || Armour & Co Ist real est 4348'38|/8 -D| 94 Sale | 9353 94 29/| 93% 965 
Debenture Series B_...-- 1939|3 - 2} 80 110 | 90 June’i2/----)).-.. .... Bush Terminal Ist 4s.....- 1952|A-0] 871g 88 | 8714 8714 1|| 861g 89 
Ist lien equip s fa g 6s...1921|M- S| 96% ---.|100 May’l6|----|| 9615 100 Ot, EGE $55\5 - 3| 88 8812) 86% 88le| 4)| 867% 92 
let lien 50-yr g term 48._-.1954|5 - 3) 68 --..| 65 Deo *lS atahed | Ee Bidgs 5s guar tax ex__..-- 1960/A-0| 87 873%) 86% June’16/----|| 86 91 
Det & Ch Ext Ist g 68....1941|J - 3| 104 007 (104 June’l6/----||103 104g || Chile Copper 10-year conv 7s 1923|M-N)} 128!2 Sale |127 130 | 180/127 185% 
Des Moin Div ist g 4s.-..1939|5 - J| 76 en--| 80 Aug ‘12 ome weoe enue Computing Tab-Rec sf 68_.1941|J- 3| 85 Sale | 85 8512} 9) 81 86 
Om Div ‘st g 3}44__..--- 1941|A-0| 69 72 Apr '16\----|| 72 73 || GranbyConsM S&P con ae '28|M- N| 106 Sale |104%, 106 9'|1015g 10914 
Tol & Ch Div let g 4s_...1941|/M- 8 8212 86 | 86 86 1)| 82 87 Stamped __..........__- 1928|M-N| 106 Sale |104%, 106 12| 1 1 
Wab Pitts (erm Istg4s_...1954)3 -D| 3 4ig| 3ig Siz) 4| 1g 414 || Great Falls Pow Ist s f 58_.1940|/M-N/| 10033 1005,/1003g 1 3\| 991g 1011 
Cent and Old Col Tr Cocerts_.|....| 3 Sale| 2% 312} 42/ 1 3% || Int Mercan Marine 448._..1922/A-0/*103 105 (10473 10473 13, 95 104%, 
Columbia Tr Co certfa.......|-- -- a 1% Mar'16 agen) 1 Ss Certificates of deposit........|.. -- 10314 Sale |10314 10473) 250)| 951g 105 
Col Tr ctfs for Cent Tr ctie___|-. -- 1 273, 2 May’l6/-.-.|| 1 37% || Int Navigation Ist sf 58__..1929|F -A| 101 104 |100 May’16/---~-|| 91%, 100 
CEE On ciwancciene 1954|3 -D 14 Sale 14 : 9| 1% %|| Montana Power Ist 5a A_.-1943|J - 3| 97% 98 | 97% 98 3|| O51g 98lg 
Trust Co certfs............|-- -- ---- 4) _.44 Mar’l6)----|| 1g — % || Morris & Co Ist s f 434¢__._1939|J - 5| 9173 92 | 92% Apr '16|----|| 92% 
Wash Term! let gu 3340..--1945|F - A| 83% 85 | 8412 Apr '16\----|| 831g 84% || Mtge Bond (N Y) 4sser 2... 1966/A-@| ---- ~.-- Me. AME, [iGleses lt cone 
Ist 40-yr guar 4s____...- 1945|F-A| 93 --..| Olle Aug ‘lS ~mgaleads shes 10-20-yr 5s series 3___._-. 1932|J - 8} 94 Sale | 94 94 1|| 94 412 
West Maryland let g 4s_.-.1952|A-©| 73% Sale | 72% 133g 12| 71 75 N Y Dock 50-yr ist g 48__.:1951|F -A| 72 74 | 74 June’l6)----|| 73 75lg 
West N Y & Pa lat g s__--- ae? 5- 5| 105 106 |104% June’16)----||103% 105 || Niag Falls Pow Ist 5s____.- 1932|5 - J) 10214 Sale {10214 10214 1|/100%4 10214 
Gen goid 4a.........__.. P43;A-O| 84l2 -.-- || Sllg 8434 Ref & gen 6s ______.._. a OS) See RE PER Reel Gp Rok 
Income &s............- 21943 Nov| 37 --...|.20 Deo *l15)---~||-... ~... Niag Lock & O Pow Ist 58_.1954|M-N| 89 —..-| 925g Feb '16|-.--|| 925, 9253 
Wheeling & L E ist g 5s_...1926|A-@, 100 102 98 102 || Ontario Power N F Ist 58._.1943}F -A| 9212 93 | 93 June’l6/----|| 92 951g 
Wheel Div Ist gold 5#_._.1928|\J - 3) 9512 ---- 96 994 |] Ontario Transmission 5s_...1945|M-N| 86 87 | 86 Mar’l6).--.-|| 86 86 
Exten & Impt gold 5s__..1930|F -A| 95% 97 || 97 7 Pub Serv Corp N J gen 58__.1959/A-@| 92 Sale | 91% 9214; 35)| goa, 93%, 
BR Ist consol 4s____.__-- 1949|M- $| 72 -.-- 68  7312|| Sierra & 8 F Power Ist 5s_.-1949|F - A| ~--- ---- 9214 Feb "14 peiiibi« asia 
20-year equip s f 58___..- 1922;3 - J) 50 --..| 90 Apr ‘14/-.--)|.... ---- Tennessee Cop Ist conv 68..1925|M-N| 110 Sale |108 111 22)|108 125 
Winston-Saiem 8 B ist 4a. _21960)3 -3| 87 88 841, 8712|| Wash Water Pow Ist 5s_._.1939|J - J| ---- --~-|103%g Jam "14)-.--||___. .... 
Wis Cent 50-yr Ist gen 46_..1949|\J - 3} 8/ Sale Z 0} 84 87% 
gup & Du! div & term ist 4s'36|M-N| 86lz 8812} 87 May'l6)----| 90's || Manufacturing & Industrial 
Street Ratiway 3 Am Ag Chem Ist ¢ 5s___..- 1928|A-©| 10212 Sale |102 10253| 10'|10114 103 
Brooklyn id g 68..1945'A-@) 10314 104% 103 June’16)..--||102 10312 Conv deben 58._.__..._- 1924\F -A| 9738 9712) 9733 9712 3|| 97 90g 
ist refund conv gold 4s...2002|J - 3} 7914 81 | 79%4 80 12| 7812 81 || Am Cot Oil debenture 58__.1931|M-N| 971s Sale | 96% 9714) 16) 96% 97% 
6-year secured notes 5s_..1918|J - J} 100%3 Sale (10053 10073, 85,|1001g 1011s || Am Hide & L Ist sf g 6s____1919|M- &| 103% 1041)104 104 5 |103% 10414 
City 1st con 5s_.1916-1941|J - 3, 102 10233/1015 June’ 16 ----||1001g 102 Amer Ice Secur deb g 6s__._1925|A-O} 86% 8784) 86 86 2|| 85 88% 
Bk Q Co & 8 con gu g 5s..1941.M-N| 92 94 | 98 Apr '14)-.--)|_... ---. Am Smelt Securities s f 68_.1926|F - A| 106% Sale |10612 10712) 41/10612 118 
Q Co & 8 lst 5e_...1941\J - J) ~~. --~-|101| May'l3)----||---. --.. Am Thread Ist coll tr 4s____1919|3 - J| _98%s 985s| 98% June’16/----|| 977% 985 
Bkiyn Un El Ist g 4-5e...1950/F - A) 10014 100% 10014 1014 9/100 102 Am Tobacco 40-year g 68__.1944/A-@| 11844 ..._/11812 May’ "16 /118 118% 
Stam: quar 4-58____. 950.F -A| 10014 10034|101%3 June’16 ----''100%3 1021g CN * Rea iy eats COGS «@. name. onde BE MRO comes. chro 
Sines County E! Ist g 4s. Hed F-A| 83% 8414] 83 May’l6|..--|| 8212 86l2 "|e aaa Nain ani PE hem 1951\F - A} 83!2 90 | 83% Apr ‘16 831g 85le 
guar és______ O\F-A| 84 85 | 84 84 1|| 821g 861g a SORT ol emne mus. gi" SRE tien 
one Elec guar gold 4a_1951 3-3) 75 76 | 74l2 7412) _5)| 7412 76% || Am Writ Paper Ist sf5e____1919|J - 5| 79 Sale | 79 80lg 651g 8012 
Caicago Rys lst 58_..._... 7\8-A\| 9783 9712) 97% 9753 16)| 9534 98% || Baldw Loco Works Ist 5e__.1940|M-N| ---- 104%,|104l2 Apr °16)----|/1041z 105 
Conn Ry & L ist & ref g 4345 1951/3 - J| 100% 101 | 9912 Jan °16/-.-.|| 9912 9912 || Beth Steel Ist exts f 5a__.__ 1926|3 - J| 1037s 104 [103% 1037s! 21)/1021g 10412 
ped guar 4}4s._.... 1951|5 - J) 10014 --.-| 96% June’l4)-.--|).-_. -... Ist &ref5s uarA______. 1942/M-N| 100% Sale [1005s 10114) 67||1001g 103g 
Det United ist cons g 4348..1932\3 - J| Slig 82is) 82 June’l6----|| 741g 8312 || Cent Leath 20-year g Se____1925|A-O| 102!2 Sale |1021g 10212} + 41//100%4 10212 
Wt Smith Lt & Tr Ist g 6e_..1936,M- 8) ---- ---- 84 Jan 14|...-| jones exee Consol Tobacco g 4s______. 1951\F -A| 821g ____| 97% Jam °15)----||/___. -..- 
Bavana Elec consol g 68....1952|F - A “9314 Sale | 93% 9314! 10) 87 94 Corn Prod Ref sf gz 5s8_____- 1931|M-N| 991g 9973; 991g May’l6/----|| 99 1001, 
& Manhat 5s Ser A_.__1957\F -A| 73 Sale | 7212 73 | 35)| 691g 75% ist 25-yearsf5e __._... 934\M-N| 9812 99 | 97% 9812} 29)| 96%, 991s 
Adjust income 5s__...__. 1957|-. -.| 29% 30 | 29% 30 | 244) 261g 31% || Cuban-Am Sugar coll tr 6s__1918|A- ©} 102%, 10212|102%3 10212) 22/10 112 103 
NY & Jersey Ist 5e______ 1932/F - A} 100% 10112)101 Apr °16|--.-||101 102 Distil Sec Cor conv Ist g §s__1927)|A-@| 7712 78 | 772 78 | 127|| 69% 7. 
terboro-Metrop coll 4}48_1956,A-0)| 7453 Sale-| 7444 75 | 125) 7253 7612|| EI du Pont Powder 4348__.1936|/J -D| 10312105 |101!2 103 49/'101 10712 
Rap a 3-3) 98% Sale | 98!2 98% 254) 98 99% || General Baking ist 25-yr 6s_1936|3 -D| ---- 9612} 85 Mar l6)----|| 85 85 
Manhat Ry (N Y) cons g 48.1990/A-O} ---- 91g) 915s June’l6,----|| 91 93 Gen Electric deb g 3}48____- 1942|F -A| 8212 8234) 8212 8212 78 83le 
tent |A-O|} 91% 92 | 91% 91%; 2) 9183 93% Debenture 5s__._..____. 1952|M- S| 10419 10434|10412 104%) 34//103%, 10514 
Metro } Ill Steel deb 4348__._....__- 1940|A-O} 9014 9034) 9012 907g} 61)|| 901g 92% 
Bway & 7th Av ist og 68.1943\J -B| 100 ____|100 May'l6)-.-.|| 9814 100% || Indiana Steel ist 5s________1952|M-N| 102%, 103ig 10253 1031s) 54 101% 10312 
& Oth Av Ist gu g 5e..1993|M- & 10012) 106 100%3|  7|| 991g 10033 || Ingersoll-Rand Ist Ss_____ e1S0Bl2 -.3) enw wok ee GO. Siisnect cd Suen 
Lex Av & P F lst gu g 58.1993|M- $| 100!2 10112/100% Apr '16|----|| 99% 101 || Int Agricul Corp Ist 20-yr56_1932\M-N| 76% 7814) 77 June’l6)----|| 76 
Set W 8 El (Chic) Ist g 42_.1938|F - A| -.-. ---- 30 Mar‘l4|---.||.... ---- Int Paper Co ist con g 6s__.1918|F - A| 10114 10112)102 June’16|-.--||102 102% 
tlw Elec Ry & Lt cons g 58 1926/F - A) 10244 --..|10214 10214 2)|101 10212 Consol conv s f g 5s..____ 1935|3 - J} 91 92 | 91% 91g 5|| 81 91% 
Refunding & exten 4}48..1931|3 - J| ---. 93 9253 Feb '15)|.--.||..-. ---- Int St Pump Ist sf 5e_.____ 1929|M- $| ---- .... 71 3|| 71le 785g 
Minneap St let cons g Sa_...1919|3 - J) 100% 102 (100% Mar’ ee 100% 100% Certfs of deposit _....______- _.--| 71 72 | 721!2 June’l6/..-.-|| 7212 791s 
Montreal Tramways ist & ref Lackaw Steel Ist g 5s______ 1923\A-©| 9912Sale | 9912 99%! 28)| 9713 1005s 
80- Se Ser A._....... 1041/3 - 3| 92 9233| 927% 97 || 927g 95 Ist con5s Series A_______ 950\M- 8| 9214 ____| 92 927%g| 73!|| 90% 977 
ew Orl Ry & Lt gen 4348_.1935\3 - J| ---- 87%) 86 June’l6 es 80 86 Liggett & Myers Tobac 72__1944/A-@| 125 Sale {125 125 1)|124% 127 
@ Y Rys let R E & ret 4s__1942/3 - J Sale | 77% 78 St See: MO amekwbercoeee. 11F - A| 101% Sale |101%4 1021s) 10)|101% 10312 
80-year inc 5¢._.._.. a1942\/A-O| 58% Sale | 57% 58%) 81 55 637% Lastiend Ce -a %e.. 1944/A -@| 12512 12712/12512 126 3/|12253 127 
n Y Btate Rys lst cons 4340. 1962 M-N| 84 8512) 8712 May’ "16|----) = Be eters 1951\F-A| 102 Sale 101% 102 8/1001 10214 
Portland Ry ist & ref 58..__.1930|M-N| 9212 9312| 9312 May’ "16)----| 931g O41, ata Petrol Ltd con 6s A 1921|A-0| 110 115 [113% 113% 1/|10653 128 
Fortid Ry Lt & P ist ref 68.1942\F - A| 79 --..| 80 May’l6)----|| 7912 80 ist lien & ref 6s series C__.1921|A-©| 110 Sale |110 113 18/|105 12512 
Portland Gen Elec Ist 58.1935|J - 3| ---- --..|100 May'15\---- ecce once Nat Enam & Stpg Ist 68_.__1929|3 -D} 982 99 | 98 9812 1 lg 
St Jos Ry, L, H & P 1st g 58_1937|M- N ~=--|,96 May'16)..--|| 95 96 |} Nat Starch 20-yr deb 58... 1930 J-3| 87 92 | 88!2 May'l6|--.-|| 87 88lg 
St Paul City Cab cons g 58._1937|3 - J; 102% .... 100 Sep °15|..-.||.... ---- National Tube Ist 58_______ 1952|M-N| 10012 Sale |100!2 101 12|| 997% 10183 
Third Ave Ist ref 4a._..____ 3 J) 82 Sale | 8lle 8214; 64) 81 N Y Air Brake Ist conv 6s._1928|M-N| 103% Sale |103 10314 4/\101 10512 
AGQj ine s____________ | a1960|A-O} 79%, 79%4|_7 80 | 188) 79% 8 Raliway Steel Spring— 
Third Ave Ry lst g 5s______ 1937|\J3 - 3| 108 10812 108 June’l16)..--. 106 108 Latrobe Plant Ist af 5e__.1921/8 - J| 10014 ____|10014 June’16/_-_-_~|| 9934 10014 
fri-City Ry & Lt lst af 5s_.1923/A-O} 9912100 | 99!2 100 | || 98% 100% Interocean P Ist sf 5s __.1931|A-@| 97 9714) 97 9714; 75)| 941g O74 
Ondergr of London 4340... 1933 3-3) ---. 96 | 9513 J’ly °14)---- | wo-- ---- Repub I & 8 10-30-yr 5asf_.1940,A-O|} 98%sSale 98% 981g) 51 
ee ----| 67 86 | 69 Jan '16|-.---,| 68 69 Standard Milling Ist 5s_____ 1930|M- ®| 9912 100 {100 June’16/..--|| 95% 100 
Onion Elev (Chic) Ist g tan 1940 A-Q| .... ....| 84 Oct '08)-.--||..-. ---- The Texas Co conv deb 68_. 1931)3 - J| 104%4 1047g'10453 105 29//10412 106 
United Rys inv 5s Pitts iss_1926\M-N| ---- 80 | 73% Apr ‘'l6|..--|| 73. 74 || Union Bag & Paper Ist 5s__ 1980 3 - 5} 83 85 | 8214 June’16)-.--/| 801g 83ig 
United Rys St L ist g 4s____1934\J - 3| ---- 65 | 60 May'l6)..--|| 59% 62 ROR eee 930\3 - 3| 82 -__.| 8214 May'lG6|_.--_|| 821g S82l, 
St Louis Transit gu 5s...1924;A-@0| ---. 65 | 55 Apr‘l6)--..|| 55 59% || US Realty& I conv debg 5s 1924|3 -3| 70 a 71 71 2:|70 7 
Onited RRs San Fr 8 f 48__.1927|A- 0} 332% Sale | 32's 35ig| 9|| 321g 46% || U S Red & Refg Ist g 6s___.1931J 3) 10 14 14 1S ae 
Va Ry & Pow Ist & ref 58. _1984,3 - 3} 89% 90 | 90 June'l6)..-.-|| 89% 92 || US Rubber 10-yr coll tr 6s__1918|J - B| 10253 103% 1025s 102%) 24/102 10312 
Gas and Electric Light i] U S Smelt Rf & M conv 63 1926 F- A| ---- 1143311414 115g} 266||11012 115i 
Atlanta G L Co Ist g 5s....1947|\3 -D| 103 ___.|103 Bep "15|..--|| eo ena U 8 Steel cue N| 104% Sale |104% 105 | 453)|103a 10512 
Bklyn Un Gas Ist cons g 58_1945|M- “R 10612 107 [107 June'l6)-.--|105 107 8 f 10-60-yr 5s\rog ____ 741963|M-N 104% Sale |1045g 10514) 23)|1035s 10513 
Buffalo City Gas Ist g 6a__..1947|,A-@©) .... .... es SS eee Va-Car Chem Ist 15-yr 5s__1923|J -B| 9812 9834) 98% 9834 4 98 9053 
Columbus Gas Ist gold 5s__.1932|/J - 3} ----~ ---- ST Ved 15)... aces once Conv deb 68_.......__. 31924/A-O| 101 10112 100% 10012 8)/10014 10314 
Consol Gas cony deb és____1920/Q- F| 12253 Sale |122 12312 96/120 12613 |] West Electric Ist 5s Dec... 1922|J - 3| 10212 Sale {10212 102%4| 50/|10112 10333 
Detroit City Gas gold 5e____ 1923/3 - J| 10114 Sale |101%4 10136| 3)|101 10213 || Weetingh’se E & M conv 5s. 1931|3 - J} 122 125 |123 127 | 67|/11212 141s 
Detroit Gas Co co.s ist g &s_1918)| F - A 100 ....| 981g Novw’ld|-.-.||.--. ---- 10-year coll tr notes §g____1917|A-©O} 101%g 10112\101!2 10112) 5/101 1015 
Detroit Edison Ist coll tr 5¢_1933|5 - J| 103 Sale |103 103 | 1/103 10435 Coal & Iron | 
Ist & ref 5s ser A ___.__ 1940) M- 3 ona anata 10114 Apr °16 |... ||100% 101% Buff & Susq Iron gf 5s____- 1932\3 -D| 96 99 | 92 July 'l4 wor-llesen acc 
Eq GLN Y Ist cons g 58_._1932)M- 8) --.. ...- 10013 May’15|-.--||.... ---- Debenture 5s.._..____. a1926|M- 8| 91  ____| 93 93 15 
Gas & Elec Berg Co c g 58_.1949|3 -D| 10014 ____|100 Feb "13|-~--||/.--- ---- Col F & I Co gen sig 5s___.1943|F-A| 9453 __._| 95 May’l6 es 92% 9512 
Hudson Co Gas Ist g 58____1949|M-N/| 1023, 103%,/103 June’ 16, =se | 103 10312 ]| Col Indus Ist & coll 58 gu._1934\|F - A) 75l2 Sale | 75!2 757% 6)| 74alg 
Kan City (Mo) Gas Ist g 68.1922;A-O| ---- --.. 91 Jan "16|..~. 91 gil Cons Ind Coal Me Ist 58__.1935|3 -D escel te Beet eGlpacrilaccs <bua 
Kings Co El L & Pg 5a____- 1937|A-@| 104 105 |105 June’l6)-.-. 104 105 Cons Coal of Md Ist&ref §s.1950\J -B) 9lle 92 92 June’l6)....|| 90 93 
Purchase money 6s8_____. 1997|A- @| 11712 11734)117% June’ 16 ....||1147s 11812 |] Continental Coal Ist g 58___1952)F - A woeel Se BED Dlceecllaeao cone 
Convertible deb 69_______ 1925|\M- S| 126 12912126 Mar’l6|..--||126 128 Gr Riv Coal & C Ist g 68__B1919|A-©| ---. 9434) 04% Mar’l6|....|| 94% 943, 
E4 El Ill Bkn Ist con g 48.1939\|3 - J} 88  8914| 88 Apr '16)..-.|| 88 88 Kan& HC &C istefg 5s_1951\J - J ampoule wOU Mitnan-Udiese dee 
Giac Gas L of St L Ist g 56_.¢1919|Q- F| 10112 10153 10l!g = 10112 1)}10053 102 Pocah Con Collier Ist s ‘ 58.1957|3 - 3| 923,100 | Qlle 9lle 5 89 Qlle 
Refandexti ~ 5s... . 1934/A-O} 10134102 |10l'2 101% 4 100% 10233 |} St L Rock Mt & P 5s stmpd_ sone j-43 87 | 87 June’l6)...-|| 84 88le 
Milwaukee Gas 1 Ist de.....1937 M-N — 93 | 92% 927g} 2\| 91l¢ 9312}|] Tenn Coal gen 5s__.__.____ 1951/3 - J 103 {10134 May’16\..__||10112 103% 
Newark Con Gas g 58 8|\J -D 10353 Mar’ 16|-~.--||10353 10353 Birm Div Ist consol 6s_._1917|3 - J 101% 102 {10144 Apr '16)..--/||10114 102 
BYGELH&Pgbis -D 103 10414 103 10414 103 105i, Tenn Div Ist g 6s_.___. a1917|A- ©} 100% ____|1014s May’16}-_--. ||101ig 102 
Purchase money g 48____ F-A| 8514 Sale | 854 8512 5|| 84 8&7 Cah C M Co Ist gu 6a_.___1922)J -D} 106 __..|101 Deo °l4}/-...||.... .... 
Ed El I!) Ist cons g 59....1995|3 - 3| 108%, 1097g/108% Apr ‘16|-...||108 109 Victor Fuel let sf 58.______ SO6813.- Siccue- STi te. SOO Whlicacllecs« cime 
MY4Q E! L & P Ist con g 58.1930\/F - A} 100% .__. | 100% June’ 16)----||10012 101% || Va Iron Coal&Coke Ist g 5s. 1949|M- 8 88 | 86l2 June’16/-..--|| 8612 901g 
W Y & Rich Gas Ist g 5e_.._1021|M-N| ..-. _-__| 9212 July’09|----||.... -.-- Telegraph & Telephone 
PacificG & E! CoCalG& E | Am Telep & Tel coll tr 40. 1929 J- 3) 917% Sale | 91% 92 72) QO0lg D212 
Corp unifying & ref 6s__..1937|M-N| 9814 Sale | 98! 9814; 32)| 9753 100 Convertible 48__......... 1936|M- 8) 10212 ____/102!g 10212; 39)|100 10212 
Pac Pow & Lt Ist & ref 20-yr | 20-yr convertible 4}4s____1933|)M- 8} 109 Sale |108'4 109 | 379)|1055, 109 
6s internat Series___.___. 1930\/F-A| -... 96 | 93 93 18)| 93 931g |] Cent Dist Tel lst 30-yr 5s__1943)J -B) 10214 102!2/10212 June’16/__-_||10112 10253 
Pat @ Passaic G & El 5s____1949|M- 8| 101% ...-| 9912 Oct °15/-...)|---- ---- Commercial Cable Ist g 48..2397/Q- 3| ---. 75 | 88% Jume’l4}_._.||/_-.. .- 2 
Peop Gas & C ist cons ¢ Ge... 1963 A-O| 1151g ____|115!2 May'16) --- 114%, 11512 re eee 2397\Q- 53| 71 74 | 71 May’'l6\..--|| 71 71 
Refunding gold 5s_.._..- 1947|M- $| 100% 10134|/10112 10112\ 14 /1001g 102%g || Cumb T & T 1st & gen 58__-1937|3 - J| 10012 Sale |100% 10012 9914 10053 
INNO sc cieoncess 1947|M- $/ .... -...| 99 Sep °13/-..-..|/.--- --..- Keystone Teiephone Ist 5s._1935|J - 3} -.-. 100 | 98 Apr ‘16).... 
Ch G-L & Cke Ist gu g 68.1937/J - 3} 10214 ..__| 101% May’'16)...- 101%g 102% |] Metropo! Tel & Tel Ist sf 5s 1918|M-N| 10l!g ____|10112 June’16)___-_||1011g 10112 
Con G Co of Chi Ist gu g 681936|/J - DB) 100%g ____|1011g May’16|....||101 1011g || Mich State Telep Ist 5s__._1924|F - A +h 10012/10014 1004 2\| 9912 101 
Ind Nat Gas & Oil 20-yr 581936|M-N/ --.-- 87 June’l6)....|| 87 87 N Y & N J Telephone 5s g__1920|M-N/ 101 _...|100% 100% 5 | 10034 10034 
Mu Fuel Gas Ist gu g 58..1947|M- | 1003g O1 |100% Mar’16)-.-.-~||100% 100% || N Y Telep Ist & gens f 4348.1939|M-N| 9814 Sale | 98 9812} 138)| 98 Ql 
Philadelphia Co cony 58....1919/F - A; 981g ....| 9812 Apr °16)_.--||s96%4 9813/| Pac Tel & Tel Ist 58._...__. 937\J3 - 5| 10014 Sale |100!g 1007s! 51/| 991g YOLlg 
Conv deben gold 5s...... 1922|M-WN/ s91lg Sale | 9llg 91%, 4}| 901g 931g |] South Bell Tel & T lat sf 5g.1941|3 - J| 10014 Sale [10014 100%;) 134)| 9053 1011 
Stand Gas & El conv sf 6s..1926/J -D) 94 1001210014 June’ 16 ----|| 981g 1027s |] West Union coll tr cur 58...1938|3 = J) 10114 10112/101%g = 10 13g 3)|100 10173 
Syracuse Lichting Ist g@ 58..1951/3 -D/} 10012 -.._|1001g May'16/....|| 99% 10012 Fd and real est g 4}48....1950|\M-N| 9553 Sale | 9512 955s} 10/|| 9453 961g 
Syracuse Light & Power 5a..1954/J - 3) 84 -...| 851g June’l2}_...//.... -... Mut Un Tel gu ext 58....1941|M-N| 100 ~|10114 Apr '16)_... mis 10113 
Trenton G & FE) Ist @ 59____1940\M8- 8) 1011s ~-|1Ntle Junma’ta4) ___jj-..- .- Worthweat Talen 4ag..1924)8 - J| Q4lo “95 95 Mar'l6)_... 
*No price Friday; latest bid and asked. @ Due Jan. 





@ Due Apr. @Due May. g Due June. & Due July, k Due Aug. ¢ Due Oct. 9p Due Nov. g Due Dec. = Sadan wale: 
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BOSTON STOCK EXCHANGE—Siock Record 


BONDS 
See Next Page 








SHARE PRICHS—NOT PER CHNTUM PRICES. 





Saturday | 
Junelo | 


BOSTON STOCK 
EXCHANGE 





Range Since Jan. 1. 











*106 


71 | 


*88le 90 | *88l2 
10012 *100% 1 


, 


~.. 


6lig 6112 


*14914 151 |*14914 - 
25 25 | #26 
139% *139 


58 58 
wees TE: Pian 
681g 69 


83 83 
84 84 *84 
16312 16312|*161 
13g/*___ 
mn... iacwt Sas 
42 «.__.| #42 


*13412 135 | 134 
156 156 |*155 


44 144 
dum. an 
*3 3le 








107%, *10614 106%, *106 
| * 10034 ore *10012 101 
8 


106% *107 
*10012 101 #10012" 
183° 183 |*183 


. 


















































@ Ex-dividend and rights. 


0 Ex-stock dividend, 





Lowest. Highesi. 
Ratiro: 
Atch Topeka “3 Banta neg 102 Mar 2} 108 Jan 3 
D a 99 Jan 5) 10114 Mar ¥ 
Boston & Albany......--. 182 May 8 198 Feb 16 
Boston Elevated_........ 651g Apr 24) 88igJan 19 
Boston & Lowell.......--. 129 Jan 4) 145 Feb 11 
Boston & Maine ......... 35 Jan 28) 52 Feb 14 
Boston & Providence.-_... 2271g Mar27| 23512 May29 
Boston = Elee Cos... 412 Feb 29 5 Jan 8 
RI a ike a's dim ow 39 Mayl9| 40ig Feb 29 
Boston , Wore Eiectric Cos... 4 Marl8 5igJan 5 
ee A don laut oi einer ae 42 Feb 28| 44 Jan 18 
Chic June Ry et OY 100 nw 4s ccbedl obese aeence 
o_O Ee a 10212 Apr 26) 108 May26 
dines ) i” 150 Jan 65] 162 Feb 19 
Fitchburg pref. _........- 75 May 2} 87 Feb 14 
Georgia Ry & Elec staiapd100 122 Jan 3/ 128 Mayl0O 
Di hd cudadiiie ae 286 Jan 10 May25 
Maine Central__.......-- z99 Junel5| 102 Jan 17 
Mass Electric Cos_.....-. 51g May10 Feb 14 
Do pref stamped... 31 May 2 Feb 11 
N YN 4G & Hartford ____- 57 May 5 71% Jan 3 
Northern New Hampshire.100| 97 Jan 3) 105 Feb 14 
Old Colony............. 100| 14914 Junel6| 157 Feb 26 
Rutland, pref..........- 20 May 1| 30 Jan 3 
Union re Rd cvindstaten cake 130 Apr 26) 1427s May23 
.) Sa” Sere eae 100| 81% Mar 1} 83\4Jan 3 
Yeormenté: Sieesalinaas” 100} 115 Apr 25; 125 Mar 1 
West End Street_........ 50} 57 June 2} 6712¢Jan 19 
| SEES LSE 7412 Junel5| 86 Feb 25 
Miscellaneous 
Amer Agricul Chemical...100| 64 Apr 24) 71% Feb 11 
ERASERS 100} 951g Mar23;) 10012 Junel3 
Amer — Service.. 50} _2 Jan 18 34 Apr 12 
abide: Gisieu cise 0} 13igJan 5| 16 May 4 
Amer guaar Refining..... 106 Apr 22) 116lgJan 8 
a eee 1141g Mar 1| 118% May26 
Amer Telep & Teleg___... 126ig Jan 4 131 Mar29 
American Woolen tr ctfs ....| 43 Jan 1 55 Marl4 
preferred tr ctfs 92 Jan HH 10153 Marl4 
oer | Re SepRRREROT: 66 Jan 3) 75 Junel3 
aches cbtdeaal &:eaxed 991g Jan 20) 1014 Feb 10 
Atl Gutt = Wy Iss msereay 27 Jan 14| 68%, Junel6 
BRR 42 Jan 15) 6012 Junel6 
East. Boston Land._..... 10 Jan 13%g Jan 19 
Edison Electric Tlum_-_._. 234 Apr 27; 250 Mar 7 
General Electric......... 15914 Apr 22} 178 Jan 17 
McElwain (W H) Ist pref.100, 95 June 8) 102 Feb 24 
a Gas Cos...100) 80!gMayl7| 86!gJan 5 
SS yi See 100| 80 May 3} 89 Feb 14 
Mergenthaler Linotype...100| 155 May 4) 172 Jan 19 
Mexican Telephone-._-_... 10 1 Mar 8 24Jan 15 
“= aeeet Power..100} 15 Jan 18 Apr 10 
eatin. dies bia he 100|) 43 Apr 5| 44 Feb 8 
New Eng Gotta bereenens 25 Apr22}; 30 Jan 7 
ah beth ceiniithns iho an coe 50 Jan 24| 58 Jan 7 
New. Enbiand ielepicae_-100 1314 Jan 11| 140 Marl7 
Nipe Bay Sanener a at 102g Jan 11) 160 May 5 
Pullman Company..-..-.. 15812 Apr 28} 171 Jan 17 
Reece Button-Hole Bie Sates 15 Feb 3) 16!2May23 
BP TIRE SES 00| 125 Feb 5) 140 May26 
Le nsienniniieiacenatkeh 35 Jan 14) 58 Junel3 
REE 28 Jan 14; 32 Mar 2 
Union Copper L & M_.... -90 Mar28 2 Feb 23 
‘See Tat 4: 13612 Jan 31| 168!gJune 8 
United Shoe Mach Corp.. 25) 51 Jan 3) 631g Mayl2 
U 8 Steel Corporation. __- 70% Mn i see Pe 
tion....100 ar ig Jan 
ps Wai eal 115% Feb 5] 118lgJan 25 
Feb 13 Jan 3 
5ig Apr 11 
106 Marl0 
26igJan 7 
2 Apr 7 
7412 Feb 21 
9753 Apr 10 
Butte-Balaklava Cop 283 J 9 us re - 
ju per... une 2 
Butte & Sup Cop (Ltd)_.. 7llgJan 3) 1054 Mar 9 
Calumet & Arizona 671g Jan 31| 75'4May20 
Calumet & Hecla_ 540 June 2} 586 Feb 14 
Centennial -_......... 16 1; 19 Jan 6 
Chino Copper 5| 51%Jan 31; 60 Feb 19 
Copper Range Cons Co...100} 59% Apr 22 Mayl19 
.. = Sansa ~ 21g Mar 1 3% Mar17 
1,611 East Butte Copper Min... 1 11% Apr 24, 164Jan 3 
at a ST 74 Junel3} 10%Jan 8 
1, ped [Granby Consolidated - 84 Apr 26) 98% Feb 10 
Gy SOS bo Apr 22} 621g Mar 9 
Hrameook Gonenantaa-- 26| 12l2Junel5| 19!gJan 4 
ony ds thine Silene 10 4 Mar 9) 271g Jan 26 
Indiana Mining.......... 25 3lg May16 Jan 
Island Creek Coal_....... 1} 4412 Mar30| 54% Aor 11 
SEN 1| 88 Jan 29) 92 May23 
Isle Royale Copper....... 25| 26 May 9| 31%Jan 6 
Dicdseecienbade: 5 31g Mar 4 5%g May 3 
Keweenaw Copper....... 25 2% Feb 11 8 Apr 6 
Lake Copper Co......... 25| 14l2 Apr 22} 191gFeb 10 
80|La SONNE..ossccccce 25 3% Junel6 5%Jan 3 
Mason Valley M a ae 5 23g Junet3 44Jan 4 
Mass i ccpdndeeaiiem 25| ll Feb 1) 15 Feb 23 
— }eaeees 25 2l2 June 9 5 Feb 10 
Miami Copper_.......... 35 Jan 3| 39!gApr 4 
| OS 5 REAR IigJan 5 4 Apr 6 
EE SECS 89 Jan 31| 10312 Marl0 
‘evada Consolidated. .... 5| 15 Jan 28) 1833 May25 
New Arcadian Copper... 25 6% June 1} 104Jan 4 
New Idria Quicksliver..... 104 Jan 3) 24%Jan 19 
Pissing Mines......... Mar 1 81g May 1 
North Butte. EAL, SRO han 21 June 9} 32 Jan 3 
orth "SRR aN PRE June 2 41gJan 3 
Ojibway Mining-........ 14 Jan 15 2% Apr 6 
ees 1% June 9) 4 Jan 3 
Dominion Co........ 62 Jan 31; 73% Marll 
og Ee ee 82 Jan 20) 1011g Marl4 
Ae ad or Obel. cctcccce 1llg Mar 7; 16 Aor 1l 
pin liks jmaikaonmoe 87 Jan 20) 98% Mayl6 
ay Consolidated Copper. 22 Apr 24| 26 Feb 14 
St Mary’s Mineral Land 6llgJan 31; 80 June 9 
Santa Fe Gold & Copper... 2 Junel6 3% Jan 8 
RE 1 8ig Jan 5| 121g Feb 14 
shattuek-Ariaona ae | aa 3114 June 9} 40% Feb 14 
as al 653 Mar 6 8igJan 4 
btbbthipnnkiande 15 Marl8| 28!¢Jan 3 
Sanenor & Boston Copper. llg Jan 13 55g May 
denibunbnewnnie 47 Feb 28| 5614 Jan 14 
ll dicalh been alec ct dnaseken 5 June 8} 12%Jan 3 
Copper........ 15 Jan 26 60 May31 
U 8S Smelt, Refin & Min 541g Jan 3) 805s June 9 
OU. canchmqdaibine 49 Feb 1) 563% Apr 11 
Utah-Apex Mining...... 3% Feb 11 51g Apr 10 
Utah =a Teraees 12ig Jan 15| 15% Feb i1 
adi we divine 77 Jan 31 Feb 21 
Utah Metal OT Tunnel _..- 8lg June 3| 111g Marl3 
bbkesessavenves 24 Jan 3 47g Feb 14 
i is dian dnt tenidindinii 3% Mar27 71g May 31 
WETETIRG wonccesccesece 5412 June 9| 6712 Feb 10 
Wyandott .............. llg June 6 2% Feb 14 
¢ Assessment paid. & Ex-righte, « Unstamped.. z 3s pald @ 
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Outside Stock Exchanges 


Boston Bond Record.—Transactions in bonds at Bos- 
ton Stock Exchange June 10 to June 16, both inclusive: 

















Friday | Sales | 
Last |Week's Range| for Range since Jan. 1. 
Sale. | of Prices. | Week. | 
Bonds— Pricé.\Low. High.| Shares.| Low. High. 
| 
Am Ag Chem 5s-_-.--- RESO) chien ch 97% 97%} $2,000| 97% May; 99 Mar 
Am Tel & Tel coll tr 4s 29)____-- 91% 92%) 72,000' 90% Jan) 93 Apr 
Convertible 44s_-__1933)_..--- 107% 107% 1,200| 10534 Mar) 1083 Mar 
Anglo-French 5-year 5s_.-}....--. 95% 9534; 2,000 94 Mar!) 95% Jan 


AtLG & WISSL5s_.1959) 83%| 8234 8334|107,500; 74 Jan} 84% May 
Cent Vermont Ist 4s_.1920) 80%) 80% 80% 1,000, 80 Mar! 83% Jan 
Chic June & US Y 58.1940] 101%] 101% 101%} 5,000) 100% May] 101% June 























pte IS OAs ee 1940)... 86% 86%| 2,000; 85 Mar] 91 Jan 
General Electric 5s. .1952)....-- 104% 104% 14,000) 104% Jan} 104% Jan 
Mass Gas 44s....--- 1929) 97 987 97 12,000} 964 Mar| 99% Jan 

i Pee ee DO 95% 9534! 1,000; 93 Mar) 96 Jan 
Miss River Power 5s.1951)-.--.-- 73 78 2,000; 77% Apr| 81 Jan 
N E Telephone 5s- - ..1932)-..-.-- 1023 1035; 12,000) 10144 Jan) 104 May 
Pond Creek Coal 68. .1923)....-- 94 95 9,000; 87 Feb| 96% May 
Swift & Co Ist 5s....1944; 100%} 10014 10034| 72,000! 9834 Jan} 100% June 
United Fruit 414s_.-.1923]_.__-- 9834 9834] 7,000| 973% Jan) 99 Apr 

BENG acatncshetAe 1925} ....-- 973% 97%) 1,000): 97 Jan} 97% Apr 
U SSmelt R & M convé6s_-_|-_-_--- 114% 115 |181,000| 109% Apr| 115 June 


Western Tel & Tel 58.1932! 101 101 1015! 13,000! 99 Jan| 101% June 


Chicago Stock Exchange.—Complete record of transac- 
tions at Chicago Stock Exchange from June 10 to June 16, both 
inclusive, compiled from the official sales lists, is as follows: 

















| Sales 
a oes 3 Range, tine | Range since Jan. 1. 
=. Prices 
Stocks— Par. , ILow. teh. | Share| | Low. | Hoh. 
American Radiator. __.100! +o eee 395 395 | 2 385 Jan| 400 Jan 
Preterres ... sane---< . ae 136 136 | 2; 133% Mar) 136% Feb 
Amer Ghippeliding. ....139) BES oie 45 46 | 326, 33 Jan| 4844 Mar 
Ae | =a 89 90% 355} 75% jJan| 91% Mar 
Amer Straw Board---.100)_..--- 20 20 | 50; 12 May; 20 June 
Booth Fisheries, pref_.100}__---- 74% 75 | 135, 66 Jan) 75% Apr 
Chic Cy & C Ry pt sh pret_|_____- 19 19% 200) 17° Mar| 1934 June 
Chic Pneumatic Tool_.100)| 72 71% 74 1,122} 6334 Mar; 79 Mar 
Chic Rys part ctf oy | 76 76 76 35| 70 Apr} 80 Jan 
Chic Rys part ctf *‘2"°._..| 15 14% 15 | 117; 13 Apr} 18% Jan 
Chic Rys part ctf “3”’....|-.---- 3 3 | 50} 3 Mar 4 Jan 
Chic Rys part ctf ‘4’’.___/....-.. 1% 1%) 50 1% Apr 1% Apr 
Chicago Title & Trust_100|) 230 230 230 | 133} 220 Apr| 232 Jan 
Commonw-Edison ....100) 142 140 142 | 657| 13944 June} 146% Mar 
Deere & Co, pref.....-. $38 ee SS 92% 93 | 20} 89 May} 98 Feb 
1 
Preferred 00 | 
People’s G L & Coke__100| 102%| 10144 102%) 210} 100 May) 112% Jan 








Pub Serv of N Mil, com-100) 110 "| 109% 110° | 154, 167 Jan| 115% Feb 

















s. . 

Armour & Co 44s...1939| 933%; 935¢ 9334) $3,000; 93% Jan) 94% Feb 
Booth Fisheries sfd6s1926) 85 85 85 8,000; 83 Mar! 86 Jan 
Chicago City Ry 5s..1927).-..-- 9934 9954| 33,000 983% Apr| 100 Feb 
Chicago Rys 5s_-.--.-.- 1927; 9744! 97% 97%)| 31,000; 96 May) 9834 Feb 

Chic Rys 4s, Series “B’’_| 68%) 68 68% 13:000| June| 75 Jan 

Chic Ry adj inc 4s. _1927)}_..--- 34% 3436 1,000) 34% June| 384% Mar 
Chicago Telep 5s-.---- 1923) ....-. 10234 102%4| 4,000) 101}¢ Apr) 102% Feb 
Commonw-Edison 58.1943) 102%; 102% 10234; 11,000, 1 May| 102% Jan 
Met WS El Ist 48 -.1938).-...-.- 71% 72 16,000; 71 May) 73% Jan 
Morris & Co 4s.-_-.1939)-....--. 9244 923%) 19,000; 8934 Jan| 93 Feb 
Ogden Gas 5s-_..-.-.--- 1945) 97 97 97 4,000! 95% Jan} 9734 Mar 
Peop G L & C ref g 5s_1947)_.-_-- 101% 101%} 7,000} 10054 Apr) 102% Jan 
PubServCo Ist ref g 581956; 94%) 9414 95 26,000, 94 Jan| 95 June 
South Side Elev 4}4s_1924!__.-_-- 91 91%| 9,000; 88% Jan) 92% Apr 
Sulzberger&SonsIst 68 1941; 99%) 993% 99% 2"000) 99% Apr| 99% June 
Swift & Co Ist g 5s.__.1944|) 100%' 10034 100%' 26,000 98% Jan! 100% May 





z Ex-dividend. 

Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from June 10 
to June 16, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 


share, not per cent. For bonds the quotations are per cent 
of par value. 











| Friday, Sales 
| Last Week's Range| for Range since Jan. 1. 
| Sale. | of Prices. | Week. 
Stocks— Par.| Price.|\Low. High.) Shares. Low. High. 
Am Wind Glass Mach. ees 57% 55% 59 2,855} 34% Jan| 6434 May 
waa ee 139 139% 345; 132 Jan) 155 Apr 
Am Wind Glass pref--- 100 Weenie 103 103 110} 100 Feb} 105 Jan 
Caney River Gas. ----.-- Bl iwiacs 37 38 25) 36 June; 42% Jan 
Columbia Gas & Elec..100, 16 15% 16 2,570| 143% Mar| 17 #£xMar 
Consolidated Ice com--_-_50 ....-.-. 4 4\% 250 3% Jan 5 Mar 


Harb-Walker Refrac pf 100, 102%} 102% 102% 230, 100 Jan) 103 Mar 
Independent Brewing ---50, 3% 3% «64 1,070 23% Mar 4 June 
Breterred ..cn0%--ue- ae 20% 20% 330; 1534 Mar) 20 June 














La Belle Iron Works...100| 651 50% 51 44| 50 Jan| 5534 Apr 
Preferred .......-.. | ee 131 131% 55) 123 Jan} 131% June 
Lone Star Gas_._-_-_-- 100|_...-- 9044 90% 10; 90 Feb) 93 Jan 
Mfrs Light & Heat_-_.- 50, 51%) 50% 51% 760| 4954 Apr) 51% Jan 
Nat Fireproofing com...50, 9 9 9% 300 7 Apr} 12- Jan 
Preferred ........... Bivicatina 18% 18% 300| 16% Apr) 24% Jan 
Ohio Fuel Oil_.....-..-- an 16%| 16% 17% 460} 16% May) 19 Jan 
Ohio Fuel Supply------ 45 43 46%| 10,528; 38 Feb| 4634 June 
Oklahoma Natural Gas 100 ia bape 70% 70% 20; 70 Jan| 74 Jan 
sis Brewing com... 29 6 5 6 1,535 4% Mar 6% Jan 
ees See 22 21% Fr 435; 16% Feb) 22 June 

Pittsburgh Coal eon -~100 28 28 785| 2334 Apr} 363% Jan 
eee eS ae ames 10434 215) 1014 Apr} 108 Feb 

Pitts Oil & Gas....-.- 100 8% 285 64 Mar % Apr 
Pittsb Plate Glass -----. vr” ee 120 120 255| 115 Jan} 120 May 
Pure Oil common-.---.-.-- ‘ 20%; 19% 20%) 3,105) 217% May} 21% Mar 
San Toy Mining.-.---.-- 16c 16c 16c} 1,500} 15¢ Mar] 25c Jan 
Union Natural Gas---.. i00 Pee Ae 147 147 114; 141% Apr} 147 June 
Union Switch & Signal..50, 117 113 117% 510} 109 May) 126 Jan 
Pe Yo eee 100)....-- 26 26 60; 25% June} 34% Jan 
USS Steel Corp com--_-_-100}-...-- 86 87% 325| 80% Jan} 88% Jan 
West’house Air Brake..50| 14434) 137 145 2,186} 1334 Apr} 145 June 
West’house Elec & Mfg.50| 62 62 63% 805| 54% Apr} 71% Mar 
Wan Fuse Rys pref...100}....-- 73% 73 100; 73 June} 74% Mar 

onds-— 

Columbia G & E 5s..1927)-..-.--- 80 80 $1,000} 80 Feb) 81 Apr 
Independent Brewing 6855) 55 55 55 10,000; 49 Mari 60 Jan 








2 Ex-dividend. 





Baltimore Stock 


lists, is given below. 
share, not per cent. 
of par value. 





transactions at the Baltimore Stock Exchange from June 10 
to June 16, both inclusive, compiled from the official sales 


Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale. | of Prices. Week. 

Stocks— Par.| Price.|Low. Hitgh.| Shares. Low. High. 










Exchange.—Complete record of the 


Prices for stocks are all dollars per 
For bonds the quotations are per cent 














Arundel Sand & Gravel are 39 37 39 575| 36 Apr} 42 Feb 
Balt Electric pref......50)....--. 43% 43% 10; 43% Jan) 44% Jan 
Baltimore Tube---_-.-.- i00 “127% 26 9 3,159) 63 Jan| 129 June 

IE cncwctnncu 100; 99%) 99 99% 180| 82% Jan} 100 June 
Canitoh Oo........... 100) Safin ste 143 +143 125| 138 Jan| 145 Apr 
Chalmers Oil & Gas-_-.-- 5) alia 6 6 6 20 6 May 8 Jan 
Commercial Credit-.---- 4 an ae 47 47 534| 46 Jan} 50 Feb 


erred 2 
Consol G EL & Pow._100 110%| 107% 110% 436| 107 Mar| 115% Jan 
Preferred 100} 108% — + 738| 107 June i Jan 
1 1 


25%) 25 26 15,709} 143% Jan) 26 Feb 
Cosden Gas............ 14%| 12% 43,515 6 Apr} 15 June 
eS 5 5% 4% 5%) 67,463 4% Apr 6 Feb 
Davison Chemical no par); 52%) 51% 53 | 430| 50 May! 71% Jan 
Houston Oil pref tr ctfs 100}------ 61 61% | 165; 59 Apr} 68 Jan 
Mer & Min Trans new- 100) Lesiee du 80 80 14) 50% Feb; 80 June 
Mt V-W Mills pref v tr 100) Sdiine a 50 50 14 June} 55 May 
Northern Central_-_-_-_-- 50; 88 88 88 4 87 Mar; 90 Jan 
Okmhoun Proaip & Bat 5\-...-- 7 %\ 875|° 6 Marl 7% May 
Pennsyl Wat & Power. 100] 74 74 75% 476| 72 Mar| 77% Feb 
Poole Engineering & M 100; 121 119 121 290; 100 May} 148 Jan 
Sapulpa Refining... .--- 5| 12%) 11% 12%| 2,585! 9 Jan| 16% Feb 
United Ry & Elec_-_---- See 26% 27 117| 25% Jan| 29 Feb 
Unlisted Shoe Mer pref_-.-|...--- 2 29% 20| 29% June; 29% June 
—— — OURS wens 5 5% 4% 65%) 2,865 4% Jan 9% Feb 
nds— 
Atlan C L(Conn) ctfs 5s sm/|.....- 99% 99% $200; 9144 Feb) 9934 June 
Balt Elec stamped 5s.1947)..-.-_-- 99 9934; 1,000; 9934 Jan) 100 Feb 
Charles Con Electric 5s. -.-|...--.-. 95 95 1,000} 95 June} 95 June 
Charles Elec 5s_.--..- 1919; 100 100 100 2,000; 100 June! 100 June 
Charles & W C Ist 5s.1946)_.._.-. 102% 10244} 3,000) 102% June] 103% Apr 
Chicago Ry Ist 5s ...1927/..---- 97% 97%| 1,000| 96 May; 99% Feb 
Coal & Coke Ist 5s_..1919!/_.---- 8 88 2,000) 85 Jan| 8:9 Mar 
Consol Gas general 448’54|_.---- 934% 93%} 3,000) 9244 May) 94% Jan 
Consol Coal refund 5s 1950| 9134| 9134 9134; 3,000) 9134 Jan| 93 Jan 
Convertible 6s_---- 1923}...... 103% 103%} 2,000; 103 Apr| 105 Jan 
Cosden&Co Ist conv 6s '26! 127 125 130 (282,000) 10134 Jan) 138% Feb 
Elkhorn Coal Corp 6s 1925; 9634; 9634 97 5,000; 9634 June| 984% Jan 
Elkhorn Fuel 5s-_-.-.-- 1918}....-- 100% 100%} 5,000) 1 Jan} 100% Feb 
8 “CE SS BR a ee 100% 100% 500! 100 Jan} 100% Mar 
Fair & Clarks Trac 58.1938} 10034; 10034 10034; 2,000) 9934 Jan; 101% Feb 
Fairmont Coal 5s_...1931)...-.-- 963%, 964%4| 5,000) 96% Jan) 99% May 
Ga Car & Nor Ist 5s. _1929}....-.- 10234 103 5,000) 1025 June| 103% Jan 
Ga Sou & Fla 5s_-_--- 1945}.....-. 10234 10234; 1,000) 10214 Feb} 103 Jan 
Macon Ry & Lt 5s_..1953)/_...--. 90 1,000 une} 92 Feb 
Md Elec Ry Ist 5s_..1931}..-.-- 98% 98%| 5,000 % Jan} 99 #£=Mar 
Merch & Miners Trans 6s-_|...--- 103 103%} 18,000) 101 Jan| 103% June 
Minn Lyn & Min 5s8.-.----|------ 100% 100%} 2,000) 100% June} 100% June 
Mt V-Wood notes 68.1918; 99% % 99%] 1,000; 9 Mar| 9934 Apr 
N O Mob & C Ist 5s_.1960)..._-- 7,000; 49 Apr} 52% Jan 
Norf & Ports Trac 5s_1936)....-- 85% 85%} 1,000) 81% Jan) 85% June 
Pennsy W & P 5s_...1940)..-_--. 91% 91%| 4,000; 90 Jan} 92% Apr 
United Ry & E 4s_._..1949 82% 14,000} 8234 May! 85 an 
Income 4s__.....-- 1949; 61 60% 61%] 53,000) 60% June| 64 May 
Funding 58_......- oO 87 87%} 4,000) 84% Jan) 87% Feb 
i lhiicsitlieee aaa 1936; 86%' 86% 87 1,500 8334 May! 87% Feb 


















































official sales lists, is 


Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
June 10 to June 16, both inclusive, compiled from the 


dollars per share, not per cent. For bonds the quotations 







given below. Prices for stocks are all 














Insurance Co of N A..-.10 


Voting trust rects.-_..50 











are per cent of par ue. 
Friday! Sales 
Last |Week’s Range| for Range since Jan. 1 
Sale. | of Prices. | Week. 
Stocks— Par.| Price.|Low. High.| Shares. Low. High. 
Amer Gas of N J_.--.-- 100)...-... 120% 120% 19, 120 Mar! 123 Feb 
American Rys, pref...100)..--.-- 98% 98% 122} 93% Feb) 100 Mar 
Baldwin Locomotive-~_100).....- 90% 90% 25| 8534 May! 115% Feb 
Buff & Susq Corp vtc.100| 55 51% 55 718) 38 Jan} 55 June 
Preferred v t ¢_.--.-- 100} .....- 5934 137| 54% Jan) 62% Jan 
Cambria Steel__-....-- eG aknom 83% 5| 7034 Jan} 90 May 
Consol Trac of N J._..100)-...--- 73 73 70 Mar June 
Elec Stor Battery-_---- 100; 65%) 65 66 2,142) 5834 Apr) 66% Feb 
General Asphalt------ i] ere 3 34% 32 May ar 
Preferred __......-- S| RR 70 71% 487| 6934 May| 734 Mar 
Harrison Bros Co-.-.-.-- teats 110 110 50) 75 Jan} 110 June 
Hunt & Broad Top----- a 5 5 35 5 June 5% Jan 


Pc: 5 Le See Pl ances 36 36 60} 34 Apr} 48% Jan 
Keystone Telephone....50) 15 14% 15 460! 13 Mar! 15 Mar 
DOU. htt ninncwe 50} 69 69 69 5| 67% May! 70% Apr 
Lake Superior Corp...100;) 11 10 12 22,733 8% Jan; 12% Feb 
Lehigh Navigation- ~~~ 50| 76%) 76 76% 3; 74 May! 793% Jan 
Lehigh Valley......-.-.- 50 84 518| 74% Jan May 
Late Val Transit----.- Bivehe<s 21%° 22 175) 18 Jan}; 23% Mar 
RSS 43% 43% 135) 38 Jan| 444% Mar 

Minshill ee ye eS 57% 58% 208; 56 Feb| 5834 June 
Northern Central. -.-.-.-.-. iévenon 20| 87 Apr Jan 
Pennsyl Salt Mfg-_--.--- 50} 100%| 100% 100% 95| 98% Jan| 102% Feb 
Pennsylvania.......--- 593%%| 2,562) 553% May| 59% Jan 
Pennsyl] Steel, pref....100| 98 98 98 22| 7934 Feb; 99% Jan 
Philadelphia Co (Pitts).50| 41 40% 41 75 ar| 4534 Jan 
Preferred (5%) ------ | eee 38 38 30 es ye Feb| 39 Apr 
Pref (cumulative 6 7), | Se 41 42% 162 June} 45 Apr 
Philadel Electric_---- 22%| 293%) 283% 294) 8,524 37 Mar| 29% June 


Phila Rap Transit-_-_.-.--. a 19 19 25, 17 May, 21 Jan 
Phila Traction........-. een 76% 77 75| 75 May| 79% Jan 
Reading 


2d preferred__....-.- }  ateren 47% 47% 10| 42% Jan| 51% May 
Tono-Belmont . genta 4d or z4 5-16 49-16) 2,004 4 Mar| 5 7-16 May 


Union Traction.-_....-- 50| 43%| 42% 43% 395; 41% Jan K 
United Cos of N J_..-- i ees 22734 227% 2| 22444 Mar) 227% June 
United Gas Impt-.--_--~- 50} 89%) 88% 89%] 1,146) 874% May| 92% Jan 
U 8 Steel panned tly 100; 85%| 85% 87%) 20,285) 7934 Mar| 88% Jan 
Warwick Iron & Steel_.10 9% % 69% 330; 2934 Jun 11% June 
Western N Y & Pa.-_--- | eee 16% 16% 200; 10 Mar} 20% June 
West Jersey & Sea Sh._.50)--.----. 49% 49% 18} 49 May! 51 an 
Westmoreland Coal. ...50|....-.-. 67% 67% 65% Apr) 69 Feb 
Wm Cramp & Sons--..-.100 84 86 605} 70 Mar| 87 Jan 
York Railways..-...-.-- 50| 16%] 14 16%| 1,746 8 Feb} 16% June 
Preferred ........-.-. 38 37% 38 126; 34% Jan| 39 Mar 

Bonds— 

Allegheny Vall cen 48.1942)__.___ 97 97 $5,000; 9634 Jan| 97 Jan 
Amer Gas & Elec 5s..2007} 93%) 93 933%) 10,500; 89% Jan) 9334 Apr 
do smaill_-___-. 2007)|...... 93 93 200; 89% Jan| 93% Mar 
Amer Rys coll tr 5s_..1917|....-- 100 100 1,000\ 99 Apr} 100 May 
Baldwin Loc Ist 5s...1940| 104%) 104144 104%} 2,000) 104 May! 106 Mar 
Elec & Feseies tr ctfs 4s '45 80 12,000} 7934 May| 813% Feb 
do —_ small___._.1945)-..... 80 ooo 76 Apr Jan 






























64% 6%) 1,004 5% Mar 7 Jan 
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Friday Sales Friday 2 
Last |Week’s Range| for Range since Jan. 1. Last |Week’s Range| for Range since Jan. 1. 
Sale. | of Prices. | Week. Sale. Prices. | Week 
Bonds (Concl.)— Price. |Low. High.| Shares. Low. High. Stocks (Con.)— Par.| Price. |\Low. High.) Shares Low. High. 
Keystone Telep Ist 5s 1935).._.-.- 98 98 10,000, 96 Jan| 100 Feb | Kress (S H) & Co wic.ie =a kes 70 72 300} 67 May| 75 May 
Lake Superior Corp 5s 1924)__.... 31% 39 28,000; 20% Jan) 39 #£=June Preferred w i_r....- 103 102 103 850| 102 June| 105 May 
Lehigh Coal & Nav— | Lake Torpedo Boat. #110 enqens 74% 7% 300} 744 June) 13% Jan 
Gen 48....<.... a 10234 102%| 5,000) 102% Apr) 102% Jan ivan Phonograph r....-1|------ } 10% 11 1,500; 23g Mar) 12% May 
Funding & impt 4s.1948/_..._- 97% 97%! 5, | 97 Jan} 98 Mar | Manhattan Treaatt. 30 1%/11-16 1% ,000 1 June 2% Jan 
Consol 44s-.-...-.-.. | 102% 102%! 15,000; 101% Mar) 10334 Feb | Marconi Wireless of Am..5 3% 3 3%| 3,700 3 Apr 4% Jan 
Lehigh Valley reg 6s..1923).___.. 110% 110%; 2,000| 110 May} 11034 May | Marlin Arms v t c-_(no par)|------ 23 25 600} 23 June) 37% Jan 
Gen consol 4s-__---- 2003; 91 91 91 3,000! 91 May| 94 Feb Preferred v t c__..-- ae oui 74 74 25} 70 May! 82 Apr 
Gen cons 434s rects-_---- 100%} 100% 100%; 53,000, 10044 June, 10134 Apr | Maxim Munitions r__..10|------ 6% 7%) 1,300 4 Mar 13 Jan 
Lehigh Vall Coal 1st 581933} -_.---- 105% 105%| 8,000} 105 Mar| 106 Jan | Midvale Steel & Ord r..50) 67%| 65 68%) 43,500 4 Apr) 77% Jan 
Lehigh Valley Transit— | Motor Products_r (no par)| 68 68 75 | 2,250 June| 87 June 
Ref & impt 5s-.-.-.- 1960|....-- 914% 91%! 1,000) 9134 June| 93 Feb | Peerless Truck & Motor.50| 2744; 26 27%) 7,700 2036 May| 32 Jan 
do small. ---- | re 92 92 500! 9044 Jan! 93 Jan | Perlman Rim r__-(no par) |------ 131 150 9,800) 111 Apr; 162 June 
Nat’l Properties 4-6s small|_...-- 70 70 950! 65 June! 70% Apr | Poole Eng & Machr-..-.100| 116 115 119 1,615) 90 Feb) 150 Jan 
Pa & N Y Canal 5s__.1939|__._.- 110% 110%| 3,000 110 May| 110% June | Riker & Heg (Corp ser)-5 4% 4% 5%4| 11,300 4% Mar 6% Feb 
Pennsyl RR gen 444s.1965)_.---- 10134 101%| 15,000) 10054 Jan} 103 Feb | St Joseph Lead_r_...-- 10} 16 154% 16%| 3,700) 14% Jan| 17% Mar 
Consol 448------- 960}...... 105 105%) 29,000 105 May! 106% Feb | Saxon Motor Car-r_...100)------ 804 87 2,800; 60 Apr) 87 June 
Pa & Md Steel cons 6s1925|_.-.-.-- 106% 106% 7,000 104 Jan; 107 Mar | Springfield Body-r....100)------ 76 78% 420) 651 Apr) 82 June 
Phila Co Ist 5s......1949).....- 101 101 1,000; 100% Mar 10134 Feb Preferred r........- Sees 118 120 125; 101 Apr; 120 June 
Phil Electric tr ctfs 5s.1948)._...- 10334 104%; 3,000; 103% Jan| 105 Jan | Stutz Motor.r.._.......- 56 55 65 800; 55 June) 65 June 
ecmcisial 1948}__....| 104% 104% 100; 103 Jan) 104% June | Submarine Boat..(no par)| 385%%| 37% 40 5,300; 33 Jan| 43% Jan 
Trust ctfs 4s__..-- oe 8334 84 15,000| 8144 May) 84% Feb ThomasAerop wir(no par)| 28 27% 28%| 1,000; 22% May| 28% June 
ROE ae 83 100| 82 May! 8444 Feb | Tobacco Prod com-_r..100| 4234| 4234 4334} 1,000) 29% Jan| 5134 Mar 
Phila & Read term! 5s at eee 113 113 1,000) 11034 Jan} 113 June | Triangle Film v t c..--.-- 5 2% 244 2% 500 2% June 6% Jan 
Reading gen 4s__---- 95%| 95% 95%! 38,000 9314 May| 96% Jan | United Mot wi_r_(no par)| 7634| 7234 8234|136,000) 62 May| 94 June 
Spanish Am Iron 6s. “1927 Mie. lin 102 102 2,000) 10144 May! 1024 Feb United Profit Sharing....1)------ K% 1 5,700 % May! 21-16 Jan 
Standard G & E 6s___1926)..-__-. 100 100 1,000' 98% Jan) 102% May | US Light & Heat.r___.10 3% 3 3%| 11,400 2% Jan 4% Jan 
United Rys gold tr ctf 4s’49| 74 74 74 2,000; 74 Jan} 75% Jan | Pa 10 6 5% 6%)| 15,500 3% Jan 6% June 
United Rys Invest 5s.1926)...... 70 70%| 3,000' 70 June) 74 Apr | US Steamship......... 10 6 6% 7 ’ 4 Apr 7% June 
Welsbach Co 5s-_----- 1930}...... 98 985%| 3,200| 94% Jan) 99 Apr | White Motor........-- 57\%| *58% 59%) 66,500; 46% Jan) 60 June 
West N Y & Pa Ist 58.1937) 10544) 105% 105%; 3,000, 104% May| 105% June | World Film v t c........ 5 1 1 1 1,200 % Apr 3 Jan 
General 4s__.....- 1943} 841%4| 84% 8414; 1,000) 81% Jan) 85% June | Zinc Concentrating.r...10 4% 4% 4%) 3,400 3% Apr 6% Apr 
York Rys Ist 5s..---. 1937; 95 95 95 3,000' 92% Jan| 96% Apr 
Standard Oil Subsidiarijies. 
z Ex-dividend. Galena-Signal Oil,com 100) ------ 156 156 10} 151 Feb| 162 Jan 
Illinois Pipe Line. _..-- 100| 164 164 167 120; 164 June! 190 Feb 
Indiana Pipe Line_____- 7 eee 93 93 1} 93 June! 107 Jan 
Volume of Business at Stock Exchang Qulo Olle e-7135|'333""| 227 283 | 113] 189 “Jan| 260 Feb 
| A a eS 25 an e 
SINESS C C es Prairie Pipe Line. _._.- ain ae 215 223 419| 205 Apr| 236 Feb 
South Penn Oil------- ee 362 362 10) 325 Mar) 384 Jan 
eee AT THE NEW YORK STOCK EXCHANGE Standard Oil (Calif)...100) 250 249 251 165|2234 Apr) 384 Jan 
AILY, WEEKLY AND YEARLY. Standard Oil of N J...100)------ 522 536 290 495 Apr, 548 Jan 
Standard Oil of N Y...100) 208 on poe = 200 Mar! 228 Jan 
Wreck ending Stocks. Ratiroaa, State, Mun. a Veen Gh. ow ncccnne 100}.....- 216 Feb; 262 June 
une e Cue Foretgn - B. Other Oil Stocks 
Shares. | Par Value. Bonds. Bonds. Bonds. | aiperta Petrol’m (prosp’ct) 52¢ 5le 54e oa 5l1c June} 54c June 
183,468| $16,434,300| $839,000, _$330,500| $3,000 | AMerOUAGas-----...-1/ 24) 438 478) 3501 oss mel Le May 
700,936| 61,384,600}  3,656,000| 1,592,000 500 ote *! 15%e 1 4,500 
- California Oil r (prospect) 1} ------ dee 15}4¢e , 13c May; 19¢ May 
572,999| 48,026,900 3,371,500 oS a 78 78 300 
Preferred-_r (prospect) - 1|------ c Cc 76c Apr; 79c May 
565,237} 38,530,700} 2,920,500 889,500) -...-- Century Petrol_r (prosp'ct) 6lc 62c | 2,900) 60c June! 62c June 
396/439 32/034.575 3134:500 oe , -- beee Gosden & Co-r... | 25%| 25 26 | 19,000| 14% ‘Jan| 26% Feb 
a ee Gagden Ou Gas-e---o"8] 1s) Tas 94) $8008) gig Ape Ibe June 
e! Pee ae 5 ’ pr 
WOO waccnsnenens 2,818,127 $224,892 ,875 $15,962 ,000; $6,192 500) $3,500 Federal Oil_r_......____ 5 15-16 % 1 4 42,500 % Feb 1 “6 Mar 
Internat Petroleum_r_.£1| 10%| 104 10% 300; 10% Apr; 13% Jan 
Sales at Week ending June 16. Jan. 1 to June 16. Kenova Oil (prospect)..1) 85c 77c 86c | 31,040) 516 May! 86c June 
New York Stock Metropolitan Petroleum_5| 2034) 2034 2234; 1,600; 17 Feb) 25 May 
Exchange. 1916. | 1915. 1916. 1915. Midwest Oil com_r._-..- 1; 50c | 45¢ 52c¢ | 31,000) 40¢ Apr| 85c Feb 
a {ape 88c | 79¢ 97c | 3,300) 75e Apr} 1 1-16 Mar 
Stocks—No. shares...; 2,818,127! 2,540,185 78,985,070 58,922,530 | Midwest Refining_r----50)------ 66 664) | 340) 63 Feb) 70 May 
ee SN Oeics $224,892.875 $214,155,055| $6,901,052,870) $4,990,138,050 | Muskogee Refining-r....1} 3 |2 15-16 3 | 12,800) 1% Feb) 3% Apr 
Bank shares, par..--_ $1, 4 J Z N Y-Oklahoma Oil r_ 72¢ 70c 8 72c 2,950| 70ce June} 72c June 
B F Oklahoma Oil com. 14c 10c 19¢ ;139,500; 7e Mar) 2le June 
Government bonds--- $3,500 $13,000 $593,450 $489,500 | __Preferred_r -....-...- % 3 1 | 10,350) 3% Mar 1% May 
State, mun.,@c., bonds} 6,192,500! 1,396,500} 123,653,000 10,551,500 | Oklahoma Prod & Refg..5| 7%| 746 _7%| 12,000; 5% Mar) 7% May 
RR. and mise. bonds..| 15,962,000] 14,365,500, 388,958,500) 364,793,700 | Pan-Amer Pet & Trans r 50|------ 5050 100; 46 May; 50 June 
Pennsylvania Gasoline.r.1} 1 1 1 7,010 15-16 June} 13% June 
Total bonds-_.-.-- $22,158,000] $15,775,000| $513,204,950| $375,834,700 | Prudential Oil & Gas.r__1| 3lc | 29}4c 34e | 39,200 25¢ Apr) 34¢ June 
ew se re sat] Hex| ant tas] ‘eama) S86 atte] 10% eee 
c il & Refg(no | 4 4 , ay ay 
tumors RB oy ge HIA AND | United Western Oll.r....1| 2 | 2 2 (000 $40 Mar| 234 June 
Ventura Cons’d Oil_ Foon 8 anaemia 10% 10% 200 8% Feb) 13% Jan 
Victoria Oil.r.......... 2 1% 62 14,935) 1 Mar 2% Jan 
Week ending Boston. Phtladelphta. Baltimore. Wayland Oil & Gas com. ; 5% 5 5%} 3,100) 4% Jan 9% Feb 
June 16 1916. Shares. |Bond Sales.| Shares. |Bond Sales . Shares. | Bond Sales. Mining | 
i Adanac Silver Mines.r_..1| 62¢c | 6le 63c | 20,000; §5¢ Apr) 70c Apr 
Saturday .......- 40,443} $159,100 4,549, $51,000 13,035 $27,500 | Alaska-Brit Col Metals..1| 74c 72c 80c 20,500) 55c Apr] 1.02 May 
pee 49,253 77,000 23,087 51,000 48 ,582 131,500 | Alaska Westover Copper.1| 55c 49c 55c | 33,570; 39c May| 55¢ June 
TERT -ccccksos 35,976 114,000 9,475 62,100 30,567 146,000 | Atlanta Mines_r_...____ 1} 12¢ lle 12c¢ | 18,400) lic June} 23c Jan 
Wednesday ...-.-- 51,625 81,500 13,944 64,245 17,048 44,000 | Bingham Mines...__--- 10|------ 13 13% 1,200; 10% Mar) 153% May 
Thursday. -..-.-- 47,282 : 18,565 57,250} 10,171 79,500 | Booth_r__...____-_____- 1| 1644c} 16¢ 17c | 16,700) z15c May| 44c Jan 
| RETA 4 42,403 50,700 13, 682) 32, 23,942 38,300 | Boston & Montana Devel 24%\|1 15-16 2%} 19,800) §0c¢ Mar 2% June 
Bradford Mines Ltd-___.-_1|------ 1% 1% 100; 1% May} *1% Apr 
| Re 266,982; $516,300 Spe $317,595! 143,345) $466,800 | Buffalo Mines, Ltd____-_- i 1 1 1 ,000) % «6Feb 1% May 
= Butte Copper &Zincevte5| 6% 844 4 1 yr 5% une 1244 Mar 
‘i utte Y Copper. ...1/------ , une % ar 
New York “Curb” Market.—Below we give a record of | Calaveras Copper-r--.--5| 4)4| 496 ,4%4| 3.050, 254 Jan) 4%, J 
the transactions in the outside security market from June 10 | Galedonla Mining-....-- bli isio| 1% 21-16 6,450 1316 bierl aia see 
to June 16, both inclusive. It covers all the sales for the | Casn Boy_._...---777~7 1) 8 3035" a. 7000 53 '40,Feb 9}4cMay 
i ‘yj Cerro de Pasco Cop(no par) 2,600; 35 ay| 42% Feb 
week ending Friday afternoon. Consol Arizona Smelt....5| 154} 136 1%] 7,000 13 Mar} 2 Jan 
Consol Nevada-Utah....3| 13-32) 5-16 13-32) 7,400, % J % Mar 
Friday 4 Sales Crystal Copper Co---.--- 1| 1 1-16)1 1-16 11-16) 6,100) 1 1-16 June} 1 1-16 June 
Last |Week’s Range| for Range since Jan. 1. Dundee Arizona Cop {__1 1% 1% 1%] 5,275) 1% June 2% May 
Week ending June 16. Sale. of Prices. Week Dupont Copper-_r___....-_|------ 2 3%| 5,300) 1% Mar 3% May 
Stocks— Par.| Price.|Low. Htgh.| Shares Low High. Eagle Blue Bell_r._..__. 1 2% 2 2%| 2,500 1% Apr! 2 13-l16Mar 
Emma Copper._r_......- 1} 57e 53e 65c | 22,300| 174%c Jan| 70c Mar 
Aeolian Weber Piano & First National Copper_._5 434 44% 4%] 1,100 4 June 8% Jan 
| eee 1 25 25 25 100} 12 Apr 34 Jan | Fortuna Mines Corp-_r_-_1 2 2 2%! 1,900) 1 May 2% June 
Aetna Explos_r_._.(no par)| 1854] 18% 19%} 9,000| 1634 May 25 Feb | Goldfield Consol Mines.10| 91c 90c 95c | 11,450; 75ce Apr} 13-16 Jan 
Ajax Rubber, Inc__-___- — ae 68% 69 700} 65 Apr 73% Feb | Goldfield Merger_r_.___- ‘ 9c 9c lle 14,300) 9c June} 2le Jan 
Amer Druggist Synd r_.10| 13% 13 13% 700; 12 Feb 14% Jan ! Granite Gold Mining_r_--|------ 35c 38c 700; 3lc June| 84c Mar 
Am InternCorp 30% pd 100)-_--_-- 28 128% 220) 012} Jan 2844 June | Hecla Mining_._.___- 25c. 5%| 51-16 5%} 1,800; 3% Jan 5% June 
American Motor w i_r__-_-_|- tet. 6034 6334] 16,500; 60 June) 65 June | Howe Sound....-...... Ps 5 500, 6 Feb 8 Jan 
Atl Gulf & W ISS Linesl100| 67 55% 6934! 71,500) 26 Jan} 6934 June | Int & Intercon M & R___5 2% 2 2%| 7,300) 1 May 2% June 
,. .. ee 00; 59 5534 604%| 19,000) 42 Jan 6034 June | International Mines_r___1/------ 12c = 1l6c 7,300; 10c Mar 3le Apr 
Atlantic Steel_...._ - 100; 62% 60 624% 28; 655 Jan; 62% June | Iron Blossom_r____.. 10c.|1 15-16 1% 2 1,375 1 Jan 2% Apr 
Brit-Amer Tob, ord’y._£1}|__---- 17 17 100; 16 Jan| 19 May | Jerome Verde Copper-t__1 2% 2 25-16 50,000) 1% May 2% May 
Butler Chemical_r-_-_-__. 5} 434 44% 4%) 3,220; 2 Mar 7% Apr | Jerome Victor Extension_1 1% 1% 2 5,400 1% June} 2 June 
Canadian Natural Gas__-_1 1% 1% 2 12/800 14% Apr 2% Jan | Jim Butler_r___.....__. 1) 97c¢ 95e 98c 4,450! 85c¢ Mar| 1 3-16 Jan 
Car Ltg & Power_r___.. 25 5% 5% 6 4,575 4% Mar 7% Apr] Jumbo Extension__.____ 1; 85c | 84c Qle | 750! 70ec Mar 1% May 
Charcoal Iron of Aia=2710 aacee 6% 7%| 3,900 6% June) 8 May | Kewanus.r___...__..._-- 1lM%c} 114%e 12c 7,700) 11%ce May| 22c Jan 
Preferred ~...-.---..10}-..._- 5% 6%! 1,800) 5% June) 634 June | La Exposicion Mining_r_t_| 57 55 8 | 6,000} 50 June! 58 June 
Chevrolet Motor_..__- i00 249 230 262 40,700) 115 Jan| 278 June | La Jara Gold_r____._-.. 7 12c_ 1d5c 5,000} 30c Apr 80c May 
Cuba Cane Sugar r(no par)| 5934] 57% 6334| 71,800) 43 Jani 715% Mar | La Rose Consol Mines___5 5% 54 11-16, 1,000) 9-16Mar 1 May 
PROCMTEE sccccccccs 100} 94%| 94% 96%| 4,950) 87 Jan;*102 Mar:| Louisiana Consol 1 c 
Driggs-Seabury Ord_..100| 130 129 135 845} 118 May)! 155 Jan | Magma Copper... 
Edmunds&Jones r (no par)|____-- *44 491%| 3,050) 37 Apr| 493, June | Marsh_r____..__- 
pe A aes seen 34 ¥ 250 % June 1% Mar | Mcintyre 1 1 % 
Emerson Phonograph. -. -5| 13%} 12 14 6,517; 11 Mar) 14% Jan | McKinley-Darragh-Sav.r 1|------ 55e 59¢ 1,700} 88c Mar, 72c May 
geperde | SUR. cn cecax 100|..-...| 115 117 43 75  Feb| 117 June | Mojave Tungsten.r____- 2) 6% 634 634) 9,135) 334 Mar, 8 May 
emish-Lynn Phonog r-5) 644} 6 734) 7,500/ 5% May| 7% June | Monitor SIILL&ZM&Mrl| 1%| 1% 2%] 9,100 % Apr, 2% May 
Gaston Williams & Wig- Montana Consolidated_r..| 7-16) 7-16 | 4 % Feb) 1% Mar 
more, Inc_r_...(no par)| 51 5034 524; 5,300) 48% May| w70% Apr | Montana Gold Mines _._..| 74c¢ 64c 74c | 24,800; 64c June, 74c June 
Grant Motor Car Corp.10; 1334] *114 14 6,100| 7 Apr| 14 June | Mother Lode_r__._.-__- 1; 31c | 26c 40c /136,500} 20c Jan| 43c Apr 
Guantanamo Sugar....50| 84 F 80% 86 1,393| 62 Jan| 86 Apr | Murdock Min & Mil_¢__.1) 44 41 45 18,700; 38 May| 45 May 
Hartman Corporation.100} 7134} 7134 7214} 300} 70  Apr| w7634 Jan | Newray Mines, Ltd_r...1| 39¢ | 34¢ 39c¢ | 53,000} 34c June| 39¢ June 
Haskell & BarkCar(no par)|} 36%4| 35 36}¢| 2,700) 34% June! 64% Jan | N Y & Honduras RosariolO| 16%} 15% 17 2,200! 1534 June| 17% June 
Holly Sug Corp r-(no par)| 54 45% 54 4,925) 41 Apr} 54 June | Nipissing Mines..._-_-- ie 7 7%| 1,300| 6 Feb| 8% May 
Preferred r---.---.- 100); 97 97 87 695| 95  Apr| 98 Apr} Oatman Big Jim._..- ry eed 1 1%| 1,900} 83c June| 2% Apr 
Hupp Motor Car Corp.r 10 944 934 10% 15,800} 9% June 11% June | Oatman Lexington_¢__..1| 60c 60c 60c ,000| 50c May| 68c Apr 
Intercontinental Rubb.100) 12% 1244 12% 200; 12 Feb| 163 Jan | Oatman Southern.-4-10c.| 35¢ | 35¢  40¢ 9,100} 30c Mar) 50c Apr 
Joplin Ore & Smelt r..--5| 5 5 5%) 3,600) 5 June} 55% June | Oro.r..... ------------ ae 5c 6c | 4,000) 4c Mar; 6c Jan 
Kapo Manufacturing-r..5) 6 534 66) 16,635 436 May| (6) June | Peterson Lake_------_-- 1| 24c | 24¢ 28¢ | 10,200] 23¢ Mar| 39¢ Jan 
Kathodion Bronze, pref..5| 26 21 : 27 7,200) 14% Feb) 33 Jan | Ray Hercules_r___.___-- 3 ue Te *3%% 3% 100 2% Mar 5% Mar 
Breage (5 5) Co, com r..10!--- --- 10% 11 18,000" 10% June! w16% Jan ' Rex Consolidated-r-----1| 19}4¢| 19¢ 20}4c| 12,2001 13¢ Apr! 39¢ May 
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Friday Sales 
Last |Week's ie eae for Range since Jan. 1. 
Sale. of Prices Week. 

Mining (Concl.)— Par | Price. |Low. High. Shares Low. High. 
Rilla Copper_r_......-. 1 1 15-16 1 1-16) 14,600} 62c May; 1%, June 
Rochester Mines Co....-. 1) 68c 68c 70c | 18,100} 55ce¢ Jan) 78c May 
Round Mountain-_r-_-_.-- peg 72c 72¢c 300| 54c Feb| 78c May 
OT De eee | eee 56c 56c 700| 50¢ Feb| 60c Apr 
San Toy Mining----.-.--- 1; 16c 15c = 16¢ 9,400} 15c¢ Feb; 26c Jan 
Scratch Gravel Gold Min.1| 11-16 3,900 % June 1% Mar 
Silver Pick Cons_r__.... | ee! 8%ec 10c} 9,200 3c Feb| 14c Apr 
Standard Silver-Lead....1) i 9-16 1% =1%| 1,400) 17-16 Mar 2 Jan 
Stewart Mining........-. 1; 9-32 \% 11-32! 17,500 3-16 Feb % Jan 
Success Mining.r......-. 1; 80c 78c 83c | 37,060} 63c Mar; 95c Feb 
Temiskaming-_r........-. 1} 65c¢ 63c 68c 9,800| 5l1c Mar| 8lc May 
Tonopah Belmont_r-_-_-..- hie 4% 4%) 1,100 4% Mar 54% May 
Tonopah Extension. -.--.. 1 5%| BM%_ 6%) 9,400) 3 15-16 Jan 7% May 
Tonopah Mining--..-..-- 1|\ 69-16) *6 6%; 1,500 6 ar 7% May 
Tri-Bullion 8 & D-..--.-- Piaaakes My %| 1,000 % Feb 1 Apr 
TLE. céccncncenn 1 “% 4% 9-16) 4,500 % Jan; 9-16 May 
United Eastern........-. 1\3 15-16 3% 4%| 2,315 3% Apr 4% May 
U 8 Continental_r_....f.| 1lc 10c_ Ile | 15,100 8c Jan} 18¢ Mar 
United Verde Exten.r.50c| 33%; 27% 35%! 38,500 6% Jan) 35% June 
ae Gold Mines......- 5 2% 2% 3 ,000 1% Apr 3 June 

Virginia Mines.r........|..--.-- 6% 7 7,300 6% June 8 Ma 
West End Consolidated..1} 96c 95c 1 1-32| 18,200 - Mar} 1 3-16 May 
White Oaks Mines Cons.r 5 7 7 11%! 5,82 Feb}; 16% May 
Yuscaran Consol_r......- 1% 1%) «(1% «8, 1 5-16 Feb 1% May 

Bonds— 
Adams Express 4s. ...1947)....-- 8254 825%} $3,000; 82 June; 825% June 
Ches & Ohio conv 5s.r1946| 95%) 95% 957 (a) 93% May| 98% Mar 
Chic Un Sta 44s_r__1963)-...-- 99% 99%! 10,000) 9934 May! 101% Feb 
Cons Ariz Smelt 5s_..1939)_..__- 42 44 | 16,500} 25 Mar) 50 Mar 
Midvale St & Ord 58.r1936; 9634) 96% 97 %| 102 ‘000 96 Apr| 100 Feb 

* Odd lots. a $1,045,000. «4A prospect. I Listed on the Stock Exchange this 
week, where additional transactions will be found. r Unlisted. t 30% paid. 
u 20% paid. 0 10% paid. w When issued. z Ex-dividend. y Ex-rights. z Ex- 


stock dividend. 








CURRENT NOTICE. 





A. W. Seabrease Jr., Chicago, representative of H. A. Kahler & Co., 
135 Broadway, New York, has for distribution an attractive booklet pub- 
lished by the United States Bond & Mortgage Co. of Dallas, Tex., giving 
statistics of general interest and photographs of Texas and Oklahoma. 

—The investment situation is summarized in a circular issued to-day by 
A. B. Leach & Co., 62 Cedar St., this city, and there are also some invest- 
ment suggestions that are particulariy appropriate at the present time. 
Ask for circular ‘‘No. E. C. 182.” 

—At 100 and accrued interest, Kean, Taylor & Co. of New York and Chi- 
cago are offering $2,500,000 Kansas City Terminal Railway Co. 5-year 
4%% Secured gold notes. Descriptive circular on request. 
vertisement for particulars. 

—Hartshorne & Picabia, members of the New York Stock Exchange, have 
issued a circular analyzing the investment and speculative position of the 
Minneapolis St. Paul & Sault Ste. Marie Ry., a subsidiary of the Canadian 


Pacific. 


—Andrews & Co., Investment Bankers, 108 So. La Salle St., 
announce the opening of branch offices at 34 Pine St., 


See the ad- 


Chicago, 
New York, 906 


Widener Bldg., Philadelphia,’and 1201 Union National Bank Bldg., Pitts- 


burgh. 


—Stephens & Co., investment bond dealers of San Diego, Cal., announce 
the opening of San Francisco offices in the Merchants National Bank 
Building, in charge of R. K. Williams, Vice-President of the company. 

—J. Kennedy Block and R. Lee Megowen, formerly with Spencer Trask 
& Co., have incorporated as Block, Megowen & Co., to deal in investment 


bonds at 105 South La Salle St., 


Chicago. 


—W. R. Britton & Co., 80 Broadway, this city, announce that Joseph 
W. Beldon, formerly with the Fidelity Trust Co. of Newark, N. J., has 
become associated with their firm. 








New York City Banks 


and Trust Companies 





Battery Park 
Bowery * 
Bronx Boro* 
Bronx Nat-. 
BryantPark* 
Butch & Dr. 
Chase 


First 

Garfield .._. 
Germ-Amer* 
German Ex* 
Germania *. 
Gotham -.... 
Greenwich *. 
Ganover ... 
Harrima 





540 
215 
185 
170 





Banks. 
Manhattan * 
Mark & Fult 
Mech & Met 
Merchants’ . 
Metropolis*_ 
Metropol’n * 
Mutual! .... 
New Neth*. 
New YorkCo 
New York... 


Union Exch. 
Unit States* 
Wash H’ts*_ 
Westch Av* 
West Side*. 
Yorkville *_. 
Brookiyn 

Coney Isi’d* 
Pi cenkes 
Flatbush ... 
Greenpoint . 
Hiliside *__. 
Homestead * 
Mechani 


eee 


assau 
Nation’! City 
North Side*. 











People’s _... 


Ask 
310 
240 
272 
195 
300 
182 





Trust Co’s. 

New York | Bid 
Astor _..... 460 
Bankers Tr.| 458 
B'way Trust| 145 
Centra!lTrust| 1190 
Columbia...| 555 
Commercial_| 110 
Empire---.-.-. 290 
Equitable Tr| 445 
Farm L & Tr| 1350 
Fidelity _...| 200 
Fulton ..... 280 
Guaranty Tr} 428 
Hudson _...| 150 
Law Tit& Tr} 132 
LincolnTrust| 110 
Metropolitan) 425 
Mut’l (Weat- 

chester) ..| 125 
N z om ane 

985 
N + — 595 
TitleGu&Tr| 378 
Transatlan’c; .... 
Union Trust| 395 
USMtg&Tr/ 390 
UnitedStates| 1025 
Westchester | 130 

Brockiya 
BrooklynTr.| 520 
Franklin ...| 255 
Hamiliton...| 265 
Kings ---| 630 
Manufact'rs 

Citizens..| 145 
People’sa....| 282 
Queens Co..| 75 











Ask 
470 
465 
150 
1220 
560 
310, 
455 
210 


433 








*Ranks marked with a (*) are State banks 
change this week. -rights 


tSale at auction or at Stock Ex- 








New York City Realty and Surety Companies 





Alliance R'ty 
Amer Surety 
ak 








Casualty 
Ulty Invest’g 
Preferred 





Bia 

70 
160 
270 


‘“<" 
60 


Ask 

80 
170 
277 


LawyersMtg 
Mtg Bond... 
Nat Surety. 
NYMtg&Sec 
NY Title Ins 


Bid 
96 
195 
50 


167 


Ask 
100 
210 

60 


175 





Quotations for Sundry Securities 


All bond prices are “and interest” except where marked “‘f.”’ 













Standard Ol1 Stocks PerShare Tobacco Stocks—Per or re. 
Par| Bid. | Ask . | Aak, 
Anglo-Amer Oil new.... £1) *15l2) 16 — Cigar pene, 125 |132 
Atlantic Refining__._._- 100 690 695 Preferred_..........- 100} 99 |101 
Borne-Scrymeser Co..... 340 350 ||Amer Machine & Fdry..100) 80 | 88 
Buckeye Pipe Line So... 80 *88 | 92 || British-Amer Tobac ord..£1| *17 | 18 
Chesebrough Mfg Cons..100) 300 (310 Ordinary, bearer.....-. £1; *17 | 18 
Colonial Ofl_..........- 70 | 80 ||Conley Fofl__........_- 100} 325 |350 
Continental Of!_______- 320 |330 ||Johnson Tin Foil & Met_100| 130 |150 
Crescent Pipe Line Co.._..50) *40 | 43 ||MacAndrews & erhes.... 308 175 |185 
Cumberland Pipe Line..100| 80 | 85 RIT cee, 99 /101 
Hureka Pipe Co.... 203 ,208 ||Porto Rican-Amer 0b 72100 225 |235 
Oil com...100| 155 |158 || Reynolds (R J) Tobacco_100| 480 |500 
eae 140 (145 ee RS LIES 120 |122 
Illinois Pipe Line__..... 163 |166 || Tobacco Products com._1 4219) 4312 
Indiana Pipe Co....50) *88 | 92 || Young (J 8) Co_....... 1 150 /|160 
Internat Petroleum__.-__-_ £1) *1012) 11 Preferred_.......-..- 100} 105 /|110 
National Transit Co_. 12.50) *15 | 17 
New York Transit Co...100| 185 |195 
Northern Pipe Line Co..1 93 | 96 
Ohio Oll Co._........ _--26/*232 (234 Short Term Notes. Per|Céent. 
Penn-Mex Fuel Co_.....- *58 | 60 
Oll Corp.......... *13 | 1312||/Amer Losom Sa Juty 1916 J-3| 100 (1001, 
Prairie Oil & Gas_______ 403 |407 &s, July 1917__._-__.. J} 10014/101 
Prairie Pipe Line____._- 217 |219 ||AmT & T 434s 1918_______ 1001/1 
Solar Refining-........ 00} 270 |280 ||Anaconda Copper 5s '17 M-8| 100%3 10073 
Southern Pipe Line Sanaa 190 |195 ||Canadian Pac 6s 1924._.M&S2| 102 {102% 
South "ages 353 (357 ||Chic Elev Ry 58 1916____J-J| ----| 95l2 
Southwest Pa Pipe Lines.100| 104 (108 ||Chic& West Ind 58°17_M& 9978 
Oil (California) 100) 249 |251 ||frie RR 5s 1917 ____A-O| 101 /|10133 
Standard Oi! (Indiana)..100| 560 [565 ||Go Rubber 68 1918 J&D| 10014)100% 
i] (Kansas) . 445 455 || Hocking Valley 5s 1917._.M-N| 100%3'1007 
Standard Oil (Kentucky) 100; 400 410 ||Int Harv 5s Feb 15 '18_F-A| 101%'102 
Ol (N J 340 350 |'!Morgané&Wright 5s Dec.1,°18, 99%4'100%4 
Standard Oil of New Jer_ 530 [533 ||New Eng Nav 6s 1917.M-N| 99%'100ls 
Standard Oli of New bales 208 210 ||NYNH&H 4s May 1917; 9973 100!s 
Seandaré Oil (Ohio) ....100| 625 (635 ||Pub Ser Corp N J 58°19 M&S 1001410012 
& Finch___._____- 95 |100 ||Rem AmsU.M.C. 58°19 F&A) 97% 9812 
Union Tank Line Co....1 81 | 83 ||Southern Ry 58 1917_.M-82) 10014'100% 
_ Sey 258 |262 ||Onited Fruit 5s 1918_. M-N| 10012101 
Washington Ofl........_ *30 | 40 68 22 15| 9512! 9612 
aaa Winches : RepArms5s’ 18M&S sity 9914 
8. iew York City Notes— 
Pierce Oll Corp con 68-1 81 | 83 |'6s Sept 1916____...__.___- 10012 10053 
68 | ae 1 1917 etl 10234103 
anadian wt. Notes— 
Ordnance Stocks—Per share. 5s Aug 1 1916_......_- F&a 100%9'100% 
}/68 Aug 11917._....... F&A| 100% 101g 
Actnaxplosives new(no par)| *1 Sts te 
Amer ‘e British Mfg_...1 10 20 
PU EIS 30 | 65 Public Utilities— 
ae oped “ ene Ma M8 Am Gas & Elec *145 (148 
haciiabiess aeeibaraiiin- ts ebideppiensencanele m™m com...... 
Preferred.__......... i 98 |101 || preferred............. *50 | 51 
Babcock & Wilcox_. ___ 100, 113 |116 ||Am Lt & Trac common..100| 380 |383 
Bliss (E W) Co common..50;*610 615 || Preferred__........__ 110 (113 
Preferred__.......____ *75 | 85 || Amer Power & Lt com...1 69 | 71 
Canada Fdys & Forgings100| 198 |208 || Preferred_........_.- 84 | 86 
Canadian Car & Fdry_..1 65 | 70 ||Amer Public Utilities com1 45 | 47 
Preferred_.......___. 82 | 86 erred........-.--- 77 | 78 
Canadian Explosives com100| 300 (350 |/Cities Service Co com_..100) 280 |282 
i seaman" 100 He ssarayaieiey Ss So 
— common...1l Com’w’ith Pow Ry & L.-.1 
ac eee. 100, 85 | 90 Joeman seers: 84 | 85 
Om cate 100, 60 | 65 ||\Dayton Pow & Lt pref__100 98 
Colt’s Patent Fire Arms Elec Bond & Share pref..100 100 103 
RAS ROE 100} 830 |840 || Federal Light & Traction 12 | 14 
Crocker-Wheeler Co com.100| 190 |104 SS RR ae 4512) 471g 
Driggs-Seabury Ord Corp100| 125 [132 ||Great West Pow 58 1946.J&J| 89 , 90 
duPont (E I) de Nemours Dieta 85 |---- 
Powder com (new)...100| 297 |302 58 optional____F-A| 77 | 79 
Preferred_.......___. 100| 102 |105 socatan tanin fen dams 100} 92 | 94 
Electric Boat.......... 100| 380 |400 || preferred_..........- 96 | 9712 
Peatetel.......cc.cnes 100| 380 |400 Ist & ref 58 1941_...A&O| 96 | 96l2 
Hercules Powder com_..100| 255 |375 || Pacific Elec com..100} 5814) 5912 
ie a 115 |119 1st preferred__.._.... 88 | 89 
Hopkins & Allen Arms_.1 25 | 35 2d pref (old pref)....100} 89 | 91 
| PAR 55 | 65 Republic Ry & Light....-100 38 | 40 
International arms Be ae 95| *15 | 16 || Preferred_._......___- 76 | 78 
com_.10| .*7 | 9 south Calif Edison aa 89 | 91 
Midvale Steel & “ot hemes 50| *67 | 68 || preferred__...._._.__ 104 |107 
Niles-Bement-Pond com_100| 173 |175 Southwest Fow &L pref 100 9712|100 
Preferred_.........__ 00} 100 |105 Gas & El (Del). 50) *16 | 17 
Scovill Mfg ____.___... 100} 590 \600 || preferred_......--__- *41 | 43 
Submarine Boat_._(no par.)|,*38 | 40 |/Tennessee Ry L & P com 1 12 | 13 
Winchester Repeat Arms 100)!750 |1850|| Preferred........-..- 50 | 52 
United Gas & Elec Corp. 168 15 | 18 
lst preferred......__- 74 | 77 
RR. Equipmente— Per Ci.|2284 2d preferred......... 17 | 20 
Bid. | Ask.|\Onited Lt & Rys com...100) 52 | 54 
Baltimore & Ohio 4348__.-- 4.30 4.10|| ist proferred.......-. z76 | 77 
Buff Roch & Pittsburgh 6348) 4-55 4-20)|western Power common.100| 21 | 22 
Equipment 4s_.._........ 4.50, 4.20||  preferred_._........- 10¢@; 69 | 70 
Canadian Pacific 4148__...- 4.55) 4.25 
Caro Clinchf & Ohio 5s_..-- 4.75 4.30 
Central of Georgia 58__..__- 25) 4.00 
Equipment 4348__._..-.. 4.50 4.28 Industrial 
& Alton 4s____.... 5.50) 4.70 and Miscellaneous 
Chicago & Eastern Ill 5s....| 5-65, 5.30 
Equipment 4s___.._... 5.65, 5.30|| amer Bank Note com... 50) *38 | 39 
Chic Ind & Louisv 4s____- 4.75, 4.35)|  Preferred.........--- 50} *50 | 51 
Chic 8t L & NO Ss______-._ 4.50) 4.25)! american Brass. ....... 100} 295 |\297 
Chicago & N W 4s___...- 4.30) 4.10) | american Chicle com ...10C0, 41 | 44 
Getenese & Gowen ha. 4:30 4:38 Am Graphophone com... 100) 40 [142 
oO Deal . . raphophone com. . 
wader ay ses is 4.25 ere 138 142 
Equipment 44s......... - -£9|| American Hardware. ...1 1 
Equipment 4s____....._. 4.25, 3.50|| Amer Typefounders com.100| 41 | 44 
ocking Valley 4s_........ 4.40| 4.15)|  preferred__.......... 100} 94 | 96 
Equipment 5s____......- 4.50, 4.25 Borden's Cond Milk com.100| 117 /|118 
Illinois Central 5s_____._..| 4.32) 4.12|}| preferred_.__._..-_-- 107 |110 
(Pie se ale ee pennant: 4.32 4.12 Odiae'C Company ..... 175 |180 
Kanawha & Michigan 4348..| 4-65 4.35||Havana Tobacco @----100 1] 2 
Louisville & Nashville 5s....| 4-32 4-12||" Preferred......-.---- 2 | 3g 
Minn 8tP &8SM 4}s__..| 4-45 4.20)| 1st g 56 June 1 1633.223-D 1483 | 53 
Missouri Kansas & Texas 58-| 5-75 5.00) |tntercontinen Rub com..100) 12 | 13 
Missouri Pacific 58......... 5.75 4.75) |Internat Banking Co....100, 160 /163 
Mobile & Ohio 5s_....._..- 4.80) 4.38 “Sipe: 38 | 40 
Equipment 434s...-..--- 4.75 4.35)! ist g 58 1951-..._-- A-O}| /7412| 76 
New yore O Cen Lines Ss..| 4-40, 4.20)|rnternational Silver pret_1 102 
Equi ro paaaga sd 4.55, 4.20)|Lehigh Valley Coal 50 °87 | 92 
NY Ontario & West 4%46...| 4.45 4.15) |Otis Elevator com_..... 100} 58 | 60 
Norfolk & Western 4}s....'| 4.28 4.10)| Preferred___......... 100) 88 | 91 
O48. ccncana ---| 4-28 4.10)|Remington Typewriter— 
Pennsylvania RR 4s....-. 4.25 4.00 7° SR DERG 1 141q} 15 
Equipment 4s__._....... 4.25 4.00|| 1st preferred_........ 1 73 | 76 
St Louis Iron Mt & Sou Ss..| 5.40 4.75) 24 preferred__....... 1 42 | 44 
8t Louis & San .| 5.60, 5.00) /Royal Baking Powd com.100| 140 (145 
aboard Air Line 2.....-- 4.70 4.5)| Preferred....-...-.-- 100, 101 /102 
juipment a ile e © 
Southern Pacific Co 4}4s...| 4.32, 4.12 
Southern Railway 4}48_.... 4.60) 4.30 
Toledo & Ohio Central és... ae 4.3 
* Per share. 6 Basis. 4 Purchaser also pays ‘scorued dividend. e New stock, 
f Flat price. « Nominal. s Ex-dividend. y » Ex-rights 





















































THE CHRONICLE 


Zuvestment and Railroad Intelligence. 


RAILROAD GROSS EARNINGS. 

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
eolumns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 
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Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date. 
ROADS. . ROADS. — 
Week or | Current | Previous | Current Previous Week or | Current | Previous | Current Previous 
Month. Year. Year. Year. Year. Month. Year. Year. Year. Year. 
Ala N O & Tex Pac- $ $ $ $ $ $ $ | $ 
N O & Nor East_|May --.--- 339,657} 285,090) 3,546,112) 3,267,773 || New Orl Great Nor_|April -___- 166,761) 134,745) 1,516,495 1,323,693 
Ala & Vicksburg.|May ----- 151,823| 127,734| 1,578,099] 1,398,093 || N O Mobile & Chic_|April -___- 187,490) 152.775| 1,675,305! 1,500,146 
Vicks Shrev & P_|May --_--- 136,474| 122,632| 1,534,344| 1,297,584 || N Y NH & Hartf__|April --__- 6,638,131|5,536,894'62,365,096 53,296,468 
Ann Arbor ......-. lst wkJune : 43 ,135|§2 508,960) 2,166,066 || N Y Ont & Western|April ----_- 700,599! 749,971| 7,494,022) 7,498,869 
Atch Top & S Fe--_. — are 11049 490/9,635,319/ 109860 073/98,111,698 || N Y Susq & West-_-|April ____- 330,530) 368,511] 3,668,089) 3,245,307 
Atlanta Birm & Atl|4th wkMay 75,466 64,696) 2,813,606) 2,456,627 || Norfolk ‘Bdashecs .- EE = eso a 407,308! 344,087] 3,793, | 3, : 
Atlanta & West Pt_|April _.._- 119,334) 103,646) 1,146,509 999,586 || Norfolk & Western_|April __--- '4,676,973 3,759,184|47 ,023,160 34,646,405 
Atlantic Coast Line|April ___-_- 3,265,144|2,977,165)28,672,595|26,612,265 || Northern Pacific_-_|1st wkJune)1,442,000)1,191,000|70,462,498 59,026,818 
Chariest & W Car|April __._- 177,572| 172,033) 1,586,128) 1,513, Northwestern Pac-_/April _..-- 327,855| 258,405! 3,479.116) 2.919.247 
Lou Hend & St LiApril _____ 138,341} 109,394] 1,336,245] 1,169,522 || Pacific Coast Co__-|April ----- 581,499) 422,931| 6,061,675! 5,203,188 
aBaltimore & Ohio_|April ____- 9,042 ,070|7 ,430,050/91 ,121,549/74,876,636 || p Tegperivania Be.ikpril ..... 18825483) 15267949/ 180936670) 151710560 
B & OCh Ter RR|April ____- 158,321; 114,166) 1,456,079) 1,293,512 Balt Ches & Ati_|April -__-- 73,60 85,249 929,480; 1,035,749 
Bangor & Aroostook] April _____ 378,445) 325,864] 3,110,051] 3,139,239 Cumberland Vall.) April __--- 312,501| 246,374} 2,910,756) 2,420,84 
Bessemer & L Erie_|April _.__- 517,300| 482,155) 8,498,581] 6,460,367 Long Island_-_-__- 1,113,661/1,013,241/11,486,506 10,795,291 
Birmingham South-|April -..-- »222 50,597 810,463 679,765 Mary’d Del & Va/April ___-_- 63,293) 67,0 741,437| 788,500 
Boston & Maine-_-_-|April -.__- 4,447 ,447/3,815,972/ 42,608 ,110/38,762,508 N Y Phila & Norf|April -__-- 405,524) 299,684) 3,801,074) 3,042,867 
Buff Roch & Pittsb_|1st wkJune| 223,648) 217,234|11,198,775) 8,887,062 Phil Balt & Wash|April -__-_- 2,133,194/1,743,884/19,334,954 16,689,706 
Buffalo & Susq RR-| April ----- 120,762} 113,665) 1,425,804) 1,220,705 W Jersey & Seash}|April ____- 614,445) 487,300) 6,242,794) 5,406,898 
Canadian Nor Syst_|Ist wkJune| 629,700) 409,400) 30,677 ,500|23,183,500 || Pennsylvania Co___|April ____- 5,946,168/ 4,226,248] 57,427,198 43,612,426 
Canadian Pacific_-__|1st wkJune|2,674,000/1,585,000| 119978, 108/92,672,680 Grand Rap & Ind|April ___-_- 476,214) 424,270 4,669,781) 4,479,586 
Central of Georgia_|April .___- 990,531/1,012,351) 10,629,508) 10,423,225 Pitts C C & St L_|April -__-- 4,023 ,423'3,162,308)38,947,475 31,901,126 
Cent of New Jersey|April ____- 2,989,219/2,793,185|30,142 ,663/ 26,393,664 Teas . 5... April ....- 946,606) 864,110 10,397,418} 9,258,413 
Cent New England _-|April _.__- 1,068} 431,869) 3,954,825] 3,291,865 || Total lines— | 3 
Central Vermont---_j|April-_____ 387,174) 317,731) 3,533,849] 3,177,082 East Pitts & Erie|April __._- 23862953! 19450683) 230696035) 195860941 
Ches & Ohio Lines_|1st wkJune 96,328) 700,233|44,734,145|/36,528,119 West Pitts & Erie|April __._- 11549299' 8,809,832) 112886963/90,518,601 
Chicago & Alton_-_-_|April ___-- 1,252,346) 1,063 ,634|13,484,663/11,894,768 All East & West-_|April -__-- 35412252) 28260515! 343583000| 286379542 
Chic Burl & Quincy|April __..- 8,060 ,057|6,689,143/85,478,863/76,997 ,228 || Pere Marquette___|Ist wkJune} 397,324) 324,785'19,766,515)16,899,018 
b Chicago & East Ill) April _____ 1,154,189)1,037,692/14,680,199)12,071,933 |! Reading Co— 
c Chic Great West__|Ist wkJune| 268,437} 258,212/14, ,395 | 12,996,766 Phila & Reading_|April .---- 4,805,000) 4,272,567/48,161 ,551\/39,323,059 
Chic Ind & Louisv_|Ist wkJune| 153,829) 126,009| 7,183,448] 6,132,265 Coal & Iron Co-_-|April -_--- 2,407 ,814'3,606,944/ 31,008,292! 25,826,883 
Chic Milw & St P_\|April ___-- 8,748,558/6,877 ,038| 87 ,372,275| 76,380,308 Total both cos__-_|April _.__- 7,212,814'7,879,511/|79, 169 ,843/65,149,942 
Chic Mil & Pug 8} Rich Fred & Potom| April -_._- 346,044) 274,124) 2.671,571| 2,339,490 
dChic & North West|April -__-- 7,512 ,437|6,035,695|77 ,561,820/69,936,288 || Rio Grande Junc__._|March __- 73,965| 63,724 vl 791,816 
Chic Peoria & St L_|April -_--- 136,750} 121,407) 1,456,453] 1,371,304 || Rio Grande South__;lst wkJune 11,736) 9,845 523,520 518,161 
Chic Rock Isi & Pac} April __-_- 5,761,977|4,921,460/60 227 ,530/57,435,32 (TS eee (eee 378,390| 291,281) 3,182,373) 2,869,759 
Chic RI & Gulf__|April -.--- 242,168} 199,111} 2,651,423) 2,510,8 St Jos & Grand Isl_|April -.__- 154,095) 119,806; 1,498,407) 1,270,931 
dChic St PM & Om/April __--- 1,697 ,600| 1,322,875) 16,724,021)15,420,563 || St L Brownsv & M_/April -__-- 219,339} 208,134) 2,175,782! 1,907,13 
Chic Terre H & S E|April __-_- 143,442} 161,253) 2,144,256) 1,874,069 || St L Iron Mtn & So/April ____. 2,753,904! 2,338 ,246/27,128,643/ 25,357,035 
Oin Ham & Dayton|April -___- 733,867! 739,773) 8,695,069] 7,935,653 |; St Louis & San Fran|April -___- 4,179,639 3,427 ,451|40,487 ,023 36,672,28 
Colorado Midland_|April __--- 109,682; 101,710} 1,284,484! 1,483,726 || St Louis Southwest_jlst wkJune} 217, 183 ,000/11,473,525| 9,997,639 
e Colorado & South_|Ist wkJune| 246,345) 216,785)14,657,022|13,377,938 || San Ped LA & S L-_|Aprii -.--- 1,019,949} 863,978) 9,136,668! 7,722,4 
tt RE April ____- 26,577 10,155 168, 108,318 || Seaboard Air Line_-_|April .___- 2.182,720)|2,033 ,915 20,518,864)| 18,286,227 
Cornwall & Lebanon|April __--- 41,265 23,550 382,276 245,714 || Southern Pacific___|April ___-- 12.351273| 10164036) 126246215; 107309779 
Cuba Railroad----/|April _.-_- 777,660| 545,701| 5,530,581] 4,208,266 || Southern Railway--_|lst wkJune!1,314,942/1,098,205'65,473,086'58,554,1 
Delaware & Hudson|April -_--- 2,184,845|2,056 ,513/21,437 ,096/18,998,217 Mobile & Ohio___|lst wkJune| 229,195) 205,270)11,055,117|10,304,970 
Del Lack & Western) April __--_- 3,720,735'13,757 ,255| 407458 ,655|35,492,528 Cin N O & Tex P_|Ist wkJune| 206,144} 174,061/10,288,460) 8,859, 
Denv & Rio Grande|lst wkJune| 456, 420, 23 262 921!20,372,773 Ala Great South_jlst wkJune 98,180 83,386) 5,204,842) 4,467,736 
Western Pacific__ ase EE 686,792) 439,624) 6,173,326) 4,589,528 Georgia So & Fla_|lst wkJune 41,285 27,317; 2,277,545) 2,092,209 
Denver & Salt Lake|4th wkMay 52,80 41,165} 1,721,837| 1,499,267 Virginia & Sou W Ist wkJune 5,106 31,550) 1,824,490) 2,694,311 
Detroit Tol & Iront|April _____ 180,370; 118,989) 1,814,018) 1,515,639 ipek Port & Seattle April ____. 381,248) 293,303! 4,100,193) 3,726,359 
Detroit & Mackinac|lst wkJune 8 17,627} 1,082,112) 1,006,867 enn Ala & Georgia 4th wkMay 3,223) 1,863 94,456) 64,075 
Det & Toi Shore L_|April -_--- 141,012) 115,450) 1,444,962) 1,241,573 || Tennessee Central _|April __-_- 141,281; 126,903) 1 325,058) 1,238,334 
Dul & Iron Range-_|April -_--- 348,948) 247,166) 4,528,113) 3,276,411 || Texas & Pacific_.___|lst wkJune|} 329,400, 309,088 18,008,723|16,932,807 
Dul Sou Shore & Atl|lst wkJune 61,405 60,991) 3,230,256) 2,694,569 Toledo Peor& West |4thwk May 36 ,667 35,991, 1,107,718) 1,082,109 
Duluth Winn & Pac}April ___-- 172,377 83,509) 1,421,132) 1,099,474 ,, Toledo St L & WestjIst wkJune| 105,680 94,514 5,212,437| 4,326,932 
Elgin Joliet & East_|April .__-- 1,205,032} 751,150/10,893,938| 6,899,889 || Trinity & Brazos V_|April _..-- 66,421! 48.737) 791,204 877,316 
El Paso & Sou West|April __._- 964,898} 661,468) 8,612,906) 6,343,266 || Union Pacific Syst_'!April -.._- 8,479 ,327|6,294,001 86 ,632,918/73 046,826 
ORO Ao ae 6,027 ,893!5,012,208/59,947 ,507,50,211,404 || Virginian _.._.____- aaa... 648.53 556.857) 6 344 ,257| 5,048,335 
Florida East Coast_|April ____- 922,54 029] 5,920,869} 4,456,226 || Wabash _________- |April ___.- 2,984,869 2,343,794 28,641 ,130'24,398,826 
Fonda Johns & Glov|April ___-- 82, 73,041 780,065 721,535 || Western Maryland_|Ist wkJune| 202, 14) 195,175 10,110,237 8,034,151 
Georgia Railroad _-_ ye eat: 269,314) 225,709) 2,636,556) 2,408,271 || Western Ry of Ala_|April ____- 109,066} 106,717| 1,095,515) 1,055,185 
Grand Trunk Pac__|3d wk May 92,074 48,962) 5,262,841) 3,393,419 || Wheel & Lake Erie_!April -.___ 755,730) 414,202 7,283,597| 4,343,868 
Grand Trunk Syst_|Ist wkJune 1,107,091} 958,977/50,635,460 46,242,218 || Yazoo & Miss Vall_|May -_-__- 1,101,207! 953,529, 12,374,078) 10,926,743 
Grand Trunk Ry.|3d wk May) 822,521) 756,361/37,226,307|\35,289,144 
Grand Trk West_|3d wk May| 190,495) 133,294] 7.680.241] 6,350,692 
Det Gr H & Milw|3d wk May 75,635 48,709) 2,854,193) 2,274,641 ’ Current Previous 
Great North System|May ----- 6,764,853) 4,801 ,733/73,945 ,$96 61,939,680 Various Fiscal Years. Period. Year. Year. 
Gulf & Ship Island_|April ___-- 641; 145,516) 1,637,579) 1,366,981 
Hocking Valley____|April ___- ,691| 442,497) 5,874,973) 5,149,495 || Buffalo & Susquehanna RR-_-_-_-|Jan 1 to Apr 30, $567,468) $450,332 
Hilinois Central___.|May —-_-_- 5,875 ,257/4,838,776|63 ,061.613)/57,230,154 || Delaware & Hudson_--------- Jan 1 to Apr 30) 8,485,029) 6,987,572 
Internat & Grt Nor|April -_--- 798,425) 610,757| 7,893,571) 7,718,577 | hey RO Ne ae Jan 1 to Apr 30 23,124,828 18,994,695 
Kansas City South_|April ..--- 892,081} 786,066) 8,731,713) 8,411,796 || New York Central_j-_- .-|Jan 1 to Apr 30,63,076,789)48,566,478 
Lehigh & Hud Riv_|April -._-- 182,60 177,173) 1,727,271; 1,436,353 Boston & Albany Jan 1 to Apr 30) 6,637,556) 5,126,539 
Lehigh & New Eng_|April _-.--- 233,600} 260,425 2'839°715| 2,104,433 Lake Erie & Western_n___-_- |\Jan 1 to Apr 39) 2,246,237) 1,817,119 
Lehigh Valley___-- BG cscue 3,692,001/3,782,270|38,835,213 35,045,845 Michigan Central_-.------- Jan 1 to Apr 30 14,165,687/ 10,625,038 
Ouisiana & Arkan_jAprii __--- | 163,009; 144,189! 1,421,834) 1,435,604 Cleve Cin Chic & St Louis___|Jan 1 to Apr 39 14,483,530,11,103,308 
Louisiana Ry & Nav,April -.--- 160,986! 165,991; 1.850.536) 1,676,750 Cincinnati Northern__-.__ _- Jan 1 to Apr 30) 577,721 456,342 
Louisville & Nashv, lst wkJune 1,175,370; 983,325'56,355,810 48,413,757 Pittsburgh & Lake Erie__-_-_- jJan 1 to Apr 30) 7,497,206} 4,122,916 
Maine Central_-_-_-_-_ 5 73,529; 858,788! 9,852,363! 9,435,421 New York Chicago & St Louis|/Jan 1 to Apr 30, 5,019,032) 3,700,427 
Maryland & Penna_jApril __--- 43,124 726 398,007! 435,150 Toledo & Ohio Central______ lJan 1 to Apr 30) 1,760,662}; 1,314,629 
Midland Valley____!April ...-- 169,419 »853|} 1,537,408) 1.180,535 Kanawha & Michigan____-_- Jan 1 to Apr 30) 1:172:531| 25,194 
Mineral Range____|lst wkJune} 21,329 ,361} 1,004,263) 782,058 .. “EV, “ae \Jan 1 to Apr 30 116636951'87,657,992 
Minneap & St Louis' Ist wkJune, 205,328) 186,695 16,081 .277| 9,483,015 || N Y ecquehanes & Western__|Jan 1 to Apr 30) 1,564,084) 1,339,278 
Minn St P& SS M_!ist wkJune| »799 70,130/32,426 668 26,142,099 || p Pennsyivania Railroad_____-_- |Jan 1 to Apr 39,72,467,506 56,198,360 
Mississippi Central_|April ____- | 499 60,680) 678,328| 646,938 Baltimore Chesap & Atlantic\Jan 1 to Apr 39 261,815) 86, 
Mo Kan & Texas_|Ist wkJune! 609,577) 558,683 30,319,947 31,078,311 | Cumberland Valley__.____-_- (Jan 1 to Apr 30; 1,211,529 962,254 
Missouri Pacific__|April _-.-.- |5,391,144'4,467 ,223)/53,353,549 49,119,873 | Se YS eS * Jan 1 to Apr 30 3,985,727] 3,530,209 
Nashv Chatt & St LiApril ____- 1,079,954! 928,931| 10,569,236, 9,213,583 Maryland Delaw & Virginia_|Jan 1 to Apr 215,956 ee 
Nevada-Cal-Oregon 4th wkMay ,074 8,.714| 325,568; 238,786 N Y Philadelphia & Norfolk -|Jan 1 to Apr 30) 1,512,339) 1,092,657 
j New York Central} April _.__- 16203808} 13083366) 154758424! 127075975 Phila Baltimore & Washing’n\Jan 1 to Apr 30) 7,740,435) 6,151,071 
Boston & Albanv./April _.__- 1,818,310) 1,423,929'16,213,915 13,559,532 West Jersey & Seashore_____ Jan 1 to Apr 30 2'078.531) 1,650,63 
n Lake Erie & W_|April ___-_- 091} 463,910) 5,719,744| 4,734,628 || Pennsylvania Company - - ------ Jan 1 to Apr 30 21,785,743 15,175,717 
Michigan Central!April ___-_- 3,837,898) 2,863 499 34,148,297:27,827,717 | Grand Rapids & Indiana____|Jan 1 to Apr 30, 1,805,383! 1,630,37 
Cleve C C & St L/April __.-- 3,533,145) 2,786 ,677|35,805.355 29,885,153 | Pitts Cinc Chic & St Louis__\Jan 1 to Apr 30 rh pte Or Wats 
Cincinnati North.|April ...-- 142,605) 122,525) 1,498,881) 1,290,214 | WR. 5 nod ap eres Se [Jan 1 to Apr 30) 4,128,146) 3.442,526 
Pitts & Lake Erie/April ___-- 1,900 ,769)1,190,908 18,655 ,331/11,724,705 | Total lines—East Pitts & Erie Jan 1 to Apr 30 90,658,949 70,971,428 
N Y Chic & St L_|April -_--- 1,306,062} 959,894!11,873,707| 9,432,494 | —West Pitts & Erie\Jan 1 to Apr 30.44,234,945 32,654,619 
Tol & Ohio Cent_|April ____- 393,761) 340,000) 4,410,959) 4,189,304 —All lines E & W_|Jan 1 to Spr 30| 134893894, 103626047 
Kanawha & Mich! April __-_-- 269.276] 223.256) 2,985,817; 2,410,790 || Rio Grande Junction___----_ _- [Dec 1 to ar 31} 273,365 250,298 
Tot all lines above! April ____- 299907 24! 23448964! 286070420: 232130512 || Rutland -.__-_---_____-_____. lJan 1 to Apr 30 1.266,126' 1,023,714 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
{ 
: Current Previous | Increase or | Current Previous | Increase or 
* Weekly Summaries. Year. ear. Decrease. % | * Monthly Summaries. Year. Year. Decrease. % 
$ | $ | $ Mileage. Cur. Yr. Prev. Yr. ~ 3 
4th week Mar (38 roads) ----! 20,311,792; 16,481,520, +3,830,272'23.24 || August._.-- 247.809 245,754/279,891,224|/274,618.381| +5.272,843| 1.93 
Ist week April (32 roads) ___-_| 12,146,779) 9,994,742! +2,152,037\21.52 || September_.245,132 243,463/294,241,340/276,458,199! +17.783.141| 6.43 
2d week April (32 roads) ....| 13,369,400) 10,662,518! +2,706,882| 25.40 || October _...248,072 247,009\311,179,375|274,091 ,434| +37 ,087,941/13.57 
3d week April 33 roads)....| 13,403,730) 10,934,698| +2,469,032|22.58 || November _-246.910 245.858/306.733.317|240.422.695| +66,310,622/27.58 
4th week April (38 roads)____| 17,252,276) 14,337,992) +2.914:284/20.33 || December _-248.437 247.673/295.202,018|232.763.070| +62,438,948| 26.82 
Ist week May (37 roads) —--| 13,608,168) 10,598.907| +3,009,261/28.39 || January_...247,620 246,838)|267,043,635/220,203,595| + 46,840,040; 21.27 
2d week May (36 roads)_--_| 13,955,903) 10,818,158; +3,137,745| 29.00 || February -..245.541 244,809|267,579,814/209.573,963' +58,005,851|27.68 
3d week May (35 roads)_.--! 12,245,894) 9,664,045) +2,581,759\26.72 Pare 247,363 246,548/296,830 406/238 ,098,843! + 58.731 ,563/20.47 
4th week May (34 roads)... -| 20,536.118| 14,750,366) +5,785,752|39.23 || Avril  ___- 246,615 245,773 288,453,700 237,512,648 +59,941,052 21.45 
lst week June (33 roads)----' 13,927,110 11,169,493! ‘+2,757,617/24.69 || May __-_- $8,112 86,187) 75,841,360! 57,674,478! +18,167,882 31.50 





a Includes Cleveland Lorain & Wheeling By. b Includes Evansville & Terre Haute and Evansville & Indiana RR. c Includes Mason City & Fort 
Dodge and the Wisconsin Minnesota & Pacific. d Includes not only operating revenue, but also all other receipts. e Does not include earnings of Colo- 
rado Springs & Cripple Creek District Ry. f Includes Louisville & Atlantic and the Frankfort & Cincinnati. g Includes the Texas Central and the 
Wichita Falls lines. h Includes the St. Louis Iron Mountain & Southern. j Includes the Lake Shore & Michigan Southern Ry., Chicago Indiana & 
Southern RR. and Dunkirk Allegheny Valley & Pittsburgh RR. n Includes the Northern Ohio RR. p Includes the Northern Central. * We no 
.onger include the Mexican roads in any of our totals. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first Ahn 




















of June. The table covers 33 roads and shows 24.69% in- 
crease in the aggregate over the same week last year. 
First Week of June. 1916. 1915. Increase.| Decrease. 
$ $ $ 
Alabama Great Southern_-_---- 98,180 83,386 eo ee 
ie a ae 54,878 43,135 eS eee 
Buffalo Rochester & Pittsburgh 223,648 217,234 Je ! rere 
Canadian Northern_...__..--- 629,7 409,400} 220,300) -_---- 
Canadian Pacific. ...........- 2,674,000} 1,585,000}1,089,000;  _____- 
Chesapeake & Ohio_.-_...---- 96,328 00,2 i. ee 
Chicago Great Western___._-- 268 ,437 258,212 10,225 hsinaa 
open o Ind & Louisville_-_-_--- 153,829 126,009 Ca 
ew Orl & Texas Pacific_- 206,144 174,061 BREE  wacmnn 
Solorean & Southern._...---- 246 ,345 216,785 ME | onsond 
Denver & Rio Grande______--- 456,900 420,500 re 
Detroit & Mackinac_____.---- 20,436 17,627 | NR a 
Duluth South Shore & Atlantic_ 61,405 60,991 REE 
Georgia Southern & Florida_---_ 41,285 37,317 Bae:  wechwee 
Grand Trunk of Canada__-_---- % 
Grand Trunk Western__---- 1,107,091 958.977; 148,114) —..... 
Detroit Gr Hav & Milw_---| 
Canada Atlantic__......-- 
Louisville & Nashville__._.--- 1, 175. B70 $83,325) 192,045)  ----- 
SR enone 19,361 Le  oennas 
Minneapoiis & St Louis__.-_-- ) 205° 338 186,695 oe «| 
Bs SS ee te 
Minneapolis St Paul& SS M__ 591,709 470,130; 121.679} -—-...-.. 
Missouri Kansas & Texas_----- 577, 558,683 2) a 
YS. "Siege ee 229, 195) 205,270 Vk (ee 
Northern Pacific_...........- 1,442, O° 00) 1 000} 251,000)  ._---- 
Pere Marquette ___......_..- '397.324| (324.785 oe oe 
Rio Grande Southern... _. 11,736) Bir. > | abana 
St Louis Southwestern____.__- 217,000; 183,000 34,000) ea: 
Southern Railway_-.....-.--- 1,314, 942) 1,098,265} 216,737) --.---- 
Oe gS OU eee eee 329.400 309,088 » & | | ied 
Toledo St Louis & Western_-_-.- 105,680} 94, 433 4 | eS 2 
Virginia & Southwestern__-_--__ 35,106) 31,5 BN © anccus 
Western Maryland--_-_.__. --.- 202 814| 195, 17 e am Sait ack 
Totai (33 roads)___-.-._---- 13,927 ups 169,493\2,757,617;  _----- 





2.757 617 


Net Earnings Monthly to Latest Dates.—Jn our “‘Rail- 
way Earnings’ Section or Supplement, which accompanies 
to-day’s issue of the “‘Chronicle,’’ we give the April figures 
of earnings of all steam railroads which make itt a practice to 
issue monthly returns or are required to do so by the Inter-State 
Commerce Commission. The reader is referred to that Supple- 
ment for full details regarding the April results for all the 
separate companies. 

In the following we give all statements that have come in 
the present week covering a later or a different period from 
that to which the issue of the ‘Railway Earnings’ Section 
is devoted. We also add the returns of the industrial com- 
panies received this week. 


Net increase (24.69%)-_...---- 























——Gross Earnings Net Earnings 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
Grand Trunk of Canada— $ $ $ $ 
Grand Trunk Ry_---/ Apr 3,584,664 3,200,211 1,240,714 1,167,473 
Jan 1 to Apr 20......- 13,568,044 11 doa 345 3,229,895 2,631,315 
Grand Trunk West_.._Apr 820,492 8,069 249,164 17 ,762 
Jan 1 to Apr 30___--- 2.913.817 2, oy. 168 628,263 def39,906 
Det Gr Hav & Milw__Apr 279,823 197 ,093 27,739 def7,786 
Jan 1 to Apr 30_...-- 1,002,254 756.496 3,893 def92,949 
Tidewater & Western b_Apr 6,441 8,512 52 1,559 
July 1 to Apr 30... -- 67838 67,974 6,433 5,205 
Gross Net Fized Chgs. Balance, 
Earnings. Serene & aed Surplus. 
Bellefonte Central_._May ‘16 6,408 41U 256 154 
"15 7,015 31 269 def 238 
5 months 1916_------- 33,634 5,112 1,280 3,832 
tN 32,324 3,287 1,345 1,942 
Gioss Earn. Net, after Balance, 
incl. > toa sins Rentgls for ge. 
St L & San Fr LinesApr "16 (4,179, 039 1,206,964 60,351 1,146,613 
"15 3, 451 878,653 57,373 821,280 
10 mos a. 40,487,022 11,720,458 618,867 11,101,591 
15 36,672,286 10,202,568 546,499 9,656,069 
Gross Net Other Total Charges Balance, 
Earnings. Earnings. Income. Income. & Tazes. Surplus. 
$ $ 3 $ $ 
Toledo Peoria & Western— 
May 1916. 91,718 8,025 12,000 20,025 26,738 def6,713 
1915. 84,546 defl2,713 5,317 def7 ,396 23,675 def31,071 
11 mos "16. 1,108,893 141,431 97,010 238,440 290,107 def51,667 
"15. 1,082,109 44,484 35,732 80,216 284,469 def204,254 
INDUSTRIAL COMPANIES. 
——Gross Earnings Net Earnings 
Current Previous Current Previous 
Companies. Year. +g —-- + 
Louisville Gas & Elect_-May 184,080 168,818 102,628 89,753 
June 1 to May 31------ 2,355,602 2,105,612 1,394,988 1,114,065 
Utah Securities Corp— 
Subsidiary cos only..May 440,317 387 ,314 238 397 188 ,912 
Jan 1 to May 31-.-.--.-- 2,182,566 1,876,977 1,209,854 955,587 
Gross Net after Fixed Balance, 
Earnings. seam. aa ee Surplus. 
Keystone Telep..._May '16 121,702 61,007 27,453 33,554 
"15 =: 118,548 58,886 26,511 32,37! 
5 months 1016........ 595,868 298 ,823 137,265 161,558 
BE icine taalestn 557,277 281,113 132,119 148,994 
Nor States Pow.5 mos '16 2,508,444 1,382,546 655,212 727 334 
‘15 §=62,087,868 1,163,236 630,746 532,490 





Net earnings here given are after deducting taxes. 
6 Net earnings here given are before deducting taxes. 
z After allowing for other income received. 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 




















a» , Latest Gross Earnings Jan. 1 to latest date. 
ame 0. 

Road. Week or | Current | Previous| Current Previous 

Month. Year. Year. Year. Year. 
| é 5 ‘ 

Atlantic Shore Ry--- ‘May ee re 26,080! 27,878 117,498 119,374 
cAur E & Chic Ry) April ..... 154,830) 142,011 594,469| 556,444 
Bangor Ry & Electric, Apt pebble is 62,654) 60,617 255,138) 249,549 
Baton Rou + dh Co) ee eieaeaaae 15,747| 14,517 66,924 58,910 
Beaver V kay BRE 2,101} 25,965 91,205 76,471 
Belt TRyCosp (NYO) February_-| 58,420) 55,275 124,151| 118.819 
Berkshire Street Ry-!April -..-- 78,445| 69,861 290,841 271,139 






































Latest Gross Earnings. Jan. 1 to latest date. 
Name of . . 
é Week or | Current | Previous: Current Previous 
Month. Year. Year. Year. | Year. 
Brazilian Trac, L & P| April ead §6678000|f6333460 {25898,000'f24,422060 
Brock & Plym St Ry_jApril -_-_- 8.403 é 30,85 28,1 
Bklyn Rap Tran Syst) February _|2099,998/1916,898) 4,357,557) 4,004,119 
Cape Breton Elec Co)April -._-- 28,235| 25,165 118,859 101,154 
Chattanooga Ry & Lt/April -._-- 99,983} &7,745 397.681 330,362 
Cleve Painesv & East/April _---- 34,436} 30,151 127,792 13,038 
Cleve Southw & Col_|April _-__-- 106,61 96,217 409,64 369,082 
Columbus (Ga) Ei Co} April __--- 64,878) 56 268,183 228,536 
Colum (O) Ry, P & ; Apen .-2.. 5,606} 247,363) 1,151,217) 1,025,367 
g Com’w’th P Ry & L\April ____- 1313 ,207|1093,746) 5,437,467! 4,614,691 
Connecticut Co_-_--- i, ae 17 12,898} 2,878,55 ,395,05 
Consum Pow (Mich) -_|April -_--- 371,398 5 1,532,625; 1,232, 
Cumb Co (Me) P & L/April -__-- 1,944) 186,786 32, 52, 
Dallas Electric Corp_|April __--- 151,269) 131,945 47,988! 605,512 
Detroit United Lines} April -___- 1278,949|1041,393| 4,802,067; 3,898,089 
DDEB & Batt(Rec) Delaney. 37.840 7 77,977 75,9 
Duluth-Superior Trac| April ----- 106,730) 87,435 430,766 375,621 
East St Louis & Sub_|April ____- 237,646) 193,827 26,373 86, 
Eastern Texas Elec__|April ___-- 62,996 67 255,604 204,794 
gE Paso Electric Co_|April __--_- 85.79) 76,698 368,790 26, 
42d St M & St N Ave/February__| 146,979) 142,402} 310,559 . 
g Geo Ry & Pow-|April ___-- 6,13 7,388} 2,322,014 2,132,689 
Galv-Hous Elec Co_-|April ___-- 151,417 21 612,01 23,3 
Grand Rapids Ry Co/April .__-- 103 ,047 135. 419.91 376,254 
Harrisb ure Railways.|April _____ 9,70 75,354 355,61 03, 
Havana £i Ry, L & P| April ----- 466,554| 434,159) 1,918,787) 1,824,473 
Honolulu R T & Land|April ----- 55,039) 46,510 214,511 90,22 
Houghton Co Tr Co-_|April -.-_-- 27.7 21,851 103,959 82,331 
b Hudson & Manhat-|April ----- 503,689| 465,488) 1,981,711) 1,861,908 
Illinois Traction_-_-_-_|April ._--- 948,616} 850,611) 3,971,145) 3,584, 
Interboro Rap Tran_}May -..-- 31 ,008)2904,773) 16,100,717) 14,473,595 
Jacksonville Trac Co/April -__-- 54,593) 52,076 212,507 208,855 
Keokuk Electric...-|April _.-- 19,930 8,343 78,841 74,675 
Key West Electric-_-_-|April -_--- 9,759 8,641 37,816 37,365 
Lake Shore Elec Ry-_|April ----- 118,622! 101,548 53,144 91,30: 
Ls h Valley Transit) April __--- 198,625] 147,932 754,032 91, 
st Aug & Waterv/April ____-_ 60,460} 53,817 ,061 202,436 
a Island Electric_|February. - 4,6. 14,180 30,489) 29, 
Louisville Railway--/|April -_--- 255,028) 242,114 983,385| 948,566 
Milw El Ry & Lt i, See 2.6 474,382) 2,333,761); 2,004, 
Milw Lt Ht & Tr Co. ' eee 133,194 108,652 517, 439, 
Nashville Ry & Light|April __-_-- 193,641) 176,040 769,582 705,982 
N Y City Interboro__|February__| 56,543) 51,2 117,790) 427 
N Y & Long Island__|February__| 26, 27.6 55,607 +739 
N Y & North Shore__|February__} 10,570) 10,361 22,735 147 
N Y & Queens Co__-_/February__| 100,39 1, 09,4 191,521 
New York Railways-_/April -___-_ 1135,802|1127,388) 4,405,536) 4,315,512 
N Y & Stamford Ry-| April -_--- 27.13. 5,508 98,555 93,759 
N Y State Railways_|May -_--- 696,993) 574,240) 3,408,932; 2,941,733 
N Y Westches & Bos_|April __--- 44,833 7,555 62,851 41,391 
Northampton Trac_-_/|April ..--- 17,282 3,01 64,517 51,156 
Nor Ohio Trac & Lt_/|April -___- 399,830) 279,282) 1,518,582) 1,101,351 
North Texas Electric|April ___-- 146,494} 123,46 05,938 18,1 
Ocean Electric (L I).'February-- 5,164 8 10, 10, 
aducah Tr & Lt Co_;April ----- ,384| 22,193 103,180 95,559 
Pensacola Electric CojApril _.-_- 23,391) 20,472 93,21 79,87 
Phila i. id Transit_|April -...- \2272,272|1971,599| 8,718,030, 7,831,682 
Phila & Western Ry_/April __-.-- 42,803} 35,50 149, | 32, 
Pittsburgh Railways. March ___|1074;771| 950,135) 3,075. 210 2,735,448 
eee} Ry ,L&PC pisos eS ol 447 ,967| 442,526) 1,763, one | 1,815,637 
Sd Tr, LL & P.|March -__| 655,362) 615.210) 1,922,170, 1,877.7 
Puget ie Ry & Lt__|April -.... 327 672 7°747\ 1,286.4 2, 
e Island Co... .-./|April _.__- 444,827| 349,814) 1,735,208) 1,475,791 
Richmond Lt & RR_|February_.| 26. 24/16 54.489, |" 50, 
St Jos Ry LH & P Co|April __-_-- 104,215) 98,821 456,745 428,679 
Santiago ElecLt & Tr|March -..| 42,974 .25 35,550 112, 
Savannah Electric Co} April ____- 64.898} 65,689 256,699 265.668 
Second Avenue (Rec)'!February__| 59,880) 55,795 26,059 121,225 
Southern Boulevard_|February._!| 16,782 57 5,204) 32, 
Staten Isl’d Midland_|February.._| 19,696) 17,677 41,075 37,016 
Tampa Electric Co-_-_|April -_--_- 78,960} 81,176 338,137| 331,694 
Third Avenue -_-_--- Febru 324,982| 284,787 7,640 +942 
Twin City Rap Tran_/|4th wkMay 284,552) 262,912) 4,146, "709! 3,824,262 
Union n Ry Co of NYC/|February.-_ +2 190,276 439 046 01, 
Virginia Ry & Power) May--.-_-- 478.601| 407.693| 2.374:983| 2.016.715 
Wash Balt & Annap-_|April ___-- 92,473| 85,787 273.440) 53,4 
Westchester Electric_|February_-| 39.915) 39,616 84,181) 82, 
Westchester St RR_-_|April ___-- 20,071 19,369 72,690) 71,251 
¢ est Penn Trac Co} April _---- 504,351} 394,078) 1,936,508 1,561,816 
onkers Railroad.../February_.| 56,964) 51,942 20,075) 07 ,934 
York Railways--.-_-.-- April _...- 78,675| 60,326 317,658 252,215 
Youngstown & Ohio_|April __-__- 26,301 2,69 100 ,307; 92,056 
Youngstown & South!March ___!} 14.941' 12,770 42,428) 36,787 
b Represents income from all sources. c¢ These figures are for consoli- 
dated company. Earnings now given in ey g Teckoten constituent 
companies. 


Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net earn- 
ings with charges and surplus reported this week: 











——Gross Earnings Net Earnings 
Current Previous Current Previous 
Roads. Year. os a id ° Year. 

Atlantic Shore Ry- ~~ Mey 26,080 27,878 2,210 2,560 
Jan 1 to May 31-.----.. 117,498 119,374 14,195 11,438 

Gross Net after Fized Balance, 

re: Tazes. Charges. Surplus. 
Fed L & Tr & sub cos.Apr’16 203,175 68,089 48,723 19,366 
"1 190,021 63,320 49,008 14,312 
4 mos aa {61,788 286 ,947 195,396 91,551 
822,103 289,702 199,509 90,193 
Interboro Rap Tr..-May 16 3. 231 008 1 e085. 901 993.306 27873,562 

15 73 1,624,659 911.861 7786.4 

11 mos 1g 33°983" "752 17 ‘955, 332 10,415,878 28,067,913 
30,744,300 16,907,837 10,003,551 27,470,966 
N Y State Rys....May’ bs 696 ,993 201,405 114,427 86,978 
| 574.240 172,226 114,098 58,128 
5 mos ‘°16 3,408,932 1,105,591 573,175 532,416 
"15 42,941,733 917,838 590,045 327,793 

Gross Net Fixed Chgs.. Balance, 

Earnings. mereine. & Tazes. Surplus. 
Virginia Ry & Pow. May ‘16 478,601 237.349 147 ,458 298,930 
May ‘15 407 ,693 204,121 136,682 274,451 
11 mos’16 5,160,950 2. 726 1,596,793 21,220,417 
ll mos’15 4,679,421 5,837 1 499, 170 2991 ,010 





b Net earnings here given are before deducting taxes. 
z After allowing for other income received 


ANNUAL REPORTS 


Annual Reports.—An index to- annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “Chronicle” in which 
it is published. The latest index will be found in the issue 
of June 3. The next will appear in that of June 24. 
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Washington (D. C.) Railway & Electric Co. 
(Report for Fiscal Year ending Dec. 31 1915.) 


Pres. Clarence P. King, Washington, Mar. 15,says in sub.: 


Plant, Road and Equipment.—Extensions and additions to plant, road 
and equipment during the year were for the Washington Ry. & Electric 
Co. and subsidiary railways $212,607 and for the Potomac Electric Power 
Co. $310,689; a total of $523,296. 

Maintenance and Depreciation.—The companies ——— out of earnings 
in 1915 $921,940 for maintenance and upkeep of the fronertics, contrast- 
ing with $853,327 in 1914, $804,570 in 1913 and $740,501 in 1912, all such 

enditures and allowances are now charged direct to operating expenses. 

unded Dedt.—On Jan. 16 1915 the Washington Ry. & Electric Co. issued 
$1,000,000 general improvement 6% debenture bonds on account of ex- 
tensions, additions and improvements. ‘These debenture bonds are dated 
Feb. 1 1915, payable Feb. 1 1925, with interest payable semi-annually 
on Feb. 1 and Aug. 1, redeemable at the option of the company on any 
interest date at 102%, each of said bonds being issued without any prefer- 
ence or priority one over another, the company reserving the right to issue 
additional bonds, but agreeing not to create any lien in priority to said de- 
benture bonds. 

~ order No. 143, of March 23 1915, the Public Utilities Commission of 
D. ©. approved the issue of $353,000 of said debentures, out of $694,000 
asked for, lea unauthorized $341,000, and as to such unauthorized sum 
an os from the refusal of the Commission to authorize same was taken 
to the Supreme Court of D. C., which appeal has not yet been heard. 
(By order No. 147, of April 23 1915, the Commission authorized the issue 
of o18 500 =e of said bonds.) None of said debenture bonds have 
yet been issued. 

Potomac Electric Power Co.—In the 7 11 years the connected load has 
ncreased from 386,680 to 1,273,818 16 c.p. equivalents; meters installed, 
5,861 to 27,755. The number of street lamps, both arc and incandescent, 
in service Dec. 31 was 9,317, an increase of 1,102 for the year. Total con- 
nected load Dec. 31 1915 was 63,149.4 k.w., increase 4,373.9 k.w.; total 
equivalent in 16 c.p., 1,273,818; increase for year 98,308. Total electrical 
output for year, 111,082,725 k.w. hours. 

‘his company sold | ami the year $30,000 of its Consolidated Mortgage 
5% bonds previously issued and held in its treasury at beginning of year. 
On Jan. 16 1915 this company issued $1,000,000 general improvement 6% 
debenture bonds, proceeds to be used to pay the cost of extensions, addi- 
tions, betterments and improvements and the bonds to be of similar charac- 
ngton Ry. & Electric Co. above described. By 
order No. 146, of April 14 1915, the P. U. Commission segreres the issue 
and sale of $79,500 of said debenture bonds out of a total of $495,000 asked 
for, leaving unauthorized $415,500, and as to such unauthorized sum an 
appeal from the refusal of the Commission to authorize the same was taken 
to the Supreme Court of the D. of C., which appeal has not yet been heard. 
None of the said debenture bonds have yet been issued. 

Transportation.—In 1915 we carried 86,482,956 passengers, of which 
20,378,525 were free transfers. The average fare per pay passenger was 
4.291 cents, with an average fare for all passengers carried of 3.252 cents, 
including transfers. 

Jitneys.—The jitney, unfolded like the butterfly, had its little day, and 
passed on, demonstrating once more the fact that no vehicular transportation 
can maintain a reasonable route and headway, even without regulation, for 
a 5-cent fare. Even the so-called ‘‘herdic line’’ succum after a struggle 
~ waees, Sees it traversed an ideal route, through one of the best sections 
ry) e city. 

Extensions, &c.—The extension of our Anacostia division along Portland 
St. to Giesboro Point, authorized by Congress, having been started in Dec. 
1914, was completed in May, and at once solved the problem of transporta- 
tion to and from the Washington Steel & Ordnance Co.'s plant. Another 
extension of the Anacostia division one-half mile south on Nichols Ave. 
was completed during the year; also standard underground construction 
was substituted for overhead on a little more than one-half mile of double 
track from the Eleventh St. bridge over the Anacostia River along Nichols 
Ave., in Anacostia, together with renewal of all pavement. T work 
was successfully concluded without interruption to regular car service. 

Legal Department.—600 claims were settled at a total cost of $144,402. 


ENTIRE SYSTEM FOR CALENDAR YEARS. 











1915. 1914. 1913. 1912. 
Paying passengers--_--- 65,978,749 63,537,190 
Oo average fare_._._}Notstated Notstatel{ 4.301 cts. 4.305 cts. 
Free transfers_-......- 003,412 20,424,051 
Total average fare-__-_-_- 3.269 cts. 3.221 cts. 
Gross earnings_____---- $5,191,627 $5,048,435 $4,943,315 $4,648,328 
Operating exp. & taxes__x3,009,072 x2,863,736 2,669,972 2,528,224 
Net earaings_______-- $2,182,555 $2,184,699 $2,273,343 $2,120,104 
Miscellaneous income. -- 22,328 33,891 10,222 13,233 
I Neo goreenete tenes $2,204,883 $2,218,590 $2,283,565 $2,133,337 
educt— 
SS EE ae $1,144,582 $1,147,534 $1,104,576 $1,087,336 
Miscellaneous - --...-_-- 43,415 29,583 22,339 20,271 
Surplus 


eR ene $1,016,886 
P.C. of op. exp. to (57.96) 


$1,041,473 
earns. (56.73) 
Div. on pref. stock (5%) - 


$1,156,650 $1,025,730 
(54.01) (54.39 





$425,000 $425,000 $425,000 $425,000 
Div. on common stock.(7%)455,000 (7)455.000(614)422,500 (4)260,000 
I eee a $136,886 $161,473 $309,150 $340,730 


x Includes depreciation in accordance with Inter-State Commerce Com- 
mission classification of accounts effective July 1 1914. 

Note.—The surplus income after providing for fixed charges was $1,016,- 
886. Deducting dividends paid by the Wash. Ry. & Elec. Co., $880,000, 
there was a balance of $136,886. Deducting distribution to conductors 
and motormen under profit-sharing plan, $15,527, and sinking fund re- 
quirements, Potomac Elec. Power Co., $105,400, and crediting misc. items 
aggregating $6,958 (net), leaving balance to credit of prof. & loss, $22,917. 


WASHINGTON RY. & ELEC. CO. BALANCE SHEET DEC. 31. 








1915. 1914. 1915. 1914. 
Assets— $ o LTiabilities— $ $ 
Cost of property. .32,443,783 32,215,754} Preferred stock... 8,500,000 8,500,000 
Wash. Woodside & Common stock... 6,500,000 6,500,000 
For. Glen Ry. & Funded debt_a-__.16,471,350 16,471,350 
Pow.Co.6% bds. 8,000 8,000| Accounts payable. 116,259 118,483 
Materials & supp. 99,007 97,666 | Accrued interest... 114,483 114,483 
Accts.rec.sub.cos. 149,489 107 ,464| Accrued taxes _-_-- 58,795 59,352 
Accts.receiv.,misc. 116,229 93,867 | Matured int., &c- 29,498 38,455 
LoansPot.El.P.Co. 163,763 136,350 | Reserves for depr., 
Prepaid insurance. 7,269 12,294 sinking funds & 
Disct. on oblig’ns. 332,087 340,889 income tax__-.-- 751,873 630,384 
CN. seceoveuus 256,731 426,779 | Miscellaneous - - - 78,158 63,266 
Special dep., &c_- 46,722 63 ,264| Profit & loss, sur- 
Miscellaneous - - - - 55,050 13,876 SN Nsucateuces *1,057,713 1,020,430 
; RBA 33,678,130 33,516,203| Total......--- 33,678,130 33,516,203 








*After deducting $15,527, distribution to conductors and motormen 
under profit-sharing plan, and miscellaneous items (net), $6,958. 
a The funded debt, $16,471,350, as above, includes $11,642,350 Washing- 


ton Ry. & Elec. consol. 4s, $1,850,000 Met. RR. Ist 5s and $2,979,000 


Anacostia & Potomac River RR. Ist 5s. 


The total funded debt of the system, incl. the debt of the controlled cos. 
($8,755,000), is $25,226,350. See page 127 of ‘‘Elec. Railway’’ Section. 
Note.—The net income of the whole system for 1915, as shown above in 
ay gnccmns accouns, was $1.016 896. of — $117 243 was applied directly 
companies without pass t 
account of the Washington Ry. & Electric Co.—V. 102 a nasiess 


Pacific Mail Steamship Company. 
(Report for Fiscal Year ending April 30 1916.) 

On any igo pages will be found the remarks of Presi- 
dent Geo. J. Baldwin in addition to comparative income 
accounts and balance sheets for two years, the profit and loss 
account for the year ending Apvil 30 1916 and a table of 
steamers and other property owned as of April 39 1916. 





INCOME ACCOUNT FOR YEARS ENDED APRIL 30. 

















PUIG, gH Nin lb 
Operating revenues. -......---.----- ’ F ’ ’ ’ ’ 
Oo ti ee $2,645,584 $4,232,864 $4,233,159 
—.......... 223°'176  498:528 ~ ‘510,568 
Net operating revenue__....-.--. $1,395,717 $1,006,271 $816,513 
Accrasd taxes... scat eh ar oanesdt a We 7,636 8,026 9,655 
Operating income............<<«.- $1,388,081 $998 ,245 $806,858 
Auxiliary GOGRUONS (NOb)..cccccen <anneaca 2,482 5,891 
Total operating income_-_......-.. $1,388,081 $1,000,727 $812,749 
Non-operating Eateane ctveenacnnael 105,579 46,164 36,951 
J 2 eee $1,493,660 $1,046,891 $849,700 
Miscellaneous rents......-...----- 82,411 $143,446 $135,910 
Miscellaneous fixed charges_._.---- 5,799 14,964 2,949 
Interest and discount._........---- I}, i eae 
Purchase money notes paid off__._-- x102.544 x410,178 x410,178 
a. for additional reserve for 
epreciation on steamships--..... BEG 000 seanecee  xeeennee 
Balance, surplus..............-. $502,496 $478,304 $300,663 





x Purchase money notes, SS. Mongolia and Manchuria, paid off 
—V. 102, p. 1997, 1983. 


Dominion Steel Corporation, Ltd., Montreal, and 
Constituent Companies. 


(Report for Fiscal Year ending March 31 1916.) 


Pres. Mark Workman, Montreal, June 6, wrote in subst.: 


Results.—The net earnings for the year, after making provision for bad 
and doubtful debts and writing down depreciated items in inventories 
were $7,004,317. From this amount there ee been reserved for deprecia- 
tion of plant and properties, sinking funds, &c., $1,192,824. After pro- 
viding for bond and other interest and discounts, and dividends on the 
jhe sag an shares and the pref. stocks of the constituent companies ores 

uring the year the net balance to be carried to surplus account is $3,015,225. 

Provision has still to be made for two of the unpaid half-yearly dividends 
on the pretered stock of the steel company, amounting to $350,000 (V. 102, 
p. 2145.) The balance of undivided profits carried forward is $4,037 ,389. 

Debentures, &c.—All of the 5% $1,500,000 5-year debentures of the 
corporation due Nov. 1 1915, have been paid off, except $12,000 not 
ae The total amount of bonds outstanding has been reduced 

350,000 through the operation of the sinking funds. 

Current Liabilities.—This item was reduced during the year from $4,- 
222,082 to $2,366,833, while the current and working assets were inereased 
$823,216. At Mar. 31 1915 the proportion of current assets to current 
liabilities was about two to one; at Mar. 31 1916 the proportion was four 
to one. All moneys borrowed from the companies’ bankers have been 
repaid and there is a considerable suminhand for any necessary purpose. 

Dominion Shipping Co. Debentures.—This new item of $255,U0, is pay- 
able monthly until Aug. 1917, relates to the purchase of three steamships. 
The total amount will be recovered in the way of freight or charter 
within the life of the debentures and the whole transaction may be re- 
garded as a payment of hire in advance. 

Operations.—The difficulties surrounding the problem of marine trans- 
portation have continued throughout the year and especially in respect to 
the carriage of coal, are still quite serious, although some relief has been 
obtained by the release of two of the ships requisitioned last yn | by the 
peach gaat Negotiations are in progress for the release of additional 

nnage. 

It is estimated that upwesds of 3,000 men left the collieries and steel 
works to serve in the Allied armies; the collieries contributing the larger 
proportion. Vacancies at the steel works have been filled from various 
sources, and so far there has been no diminution of output. 

Early in January your directors considered it desirable to revise the 
scale of wages then in force at the steel works, a new scale being author- 
ized under which the lower rates were advanced and as far as possible all 
rates were adjusted to a uniform standard. Since Mar. 31 a general ad- 
vance of 10% has been granted to all the employees of the steel company. 
The agreement with the miners of the coal company, which would expire 
on Dec. 31 next, has been renewed for two years from Jan. 1 1917, with 6% 
advance from July to Dec., inclusive, and an additional 4% after Jan. 1 1917. 

Iron and Steel.—The tonnage of ps iron produced though greatly in 
excess last years production was slightly less than in the year ending Mar. 31 
1914, when the output was 333,919 tons. The year just past, however, 
holds the record for the largest production of steel ingots. 

The most important elements in the steel business continue to be those 
which have resulted from the war. One-fifth of the steel shipped from 
the works was in forms suitable for the manufacture of shells. One-half 
of the total output was exported. The destination of the greater part of 
this was Great Britain, or France, but considerable tonnages were sent to 
South Africa, Australia, and United States. British consignments in- 
cluded many parcels for reshipment to India and the far East. The Benzol 
poms one the 16-inch mill were completed and have been kept steadily 
n operation. 


Production for Years ending March 31 (Tons). 


1915-16. 1914-15. 1913-14. 1912-13. 1911-12. 
Coal company..-.-......-.. 5,261,198 4,550,512 5,047,683 5,051,603 4,406,263 
Steel Company— Pig Iron. Steel Ingot. Rails. WireRods. *Bill.,é&c. Misc. 
7 —e a 329,664 371,086 35,197 55,106 142,282 63 ,337 
Sa 187,262 243,313 99,929 14,277 38,231 53,164 





*Blooms and billets for sale. 


CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR YEARS END. MAR, 31. 


1915-16. 1914-15, 1913-14. 1912-13. 
Net earnings............- $7,004,317 $3,571,059 $4,442 ,032 $4,714,058 


Deducit— 
Sinking funds, deprec., &c_$1,192,824 $920,093 $903,889 $1,009,651 
Interest on bonds, &c-_-.--- 1,590,086 1,651,522 1,575,994 1,246,951 
Disc. on secur.(amt.writ.off) 226,182 144,187 107 ,323 84,788 
Dividends—Pref. shares... 420,000 420,000 437,500 
Pref. stock, constituent cos. 560,000 210,000 560,000 560,000 
Dividends on common stk. --.---- (3%)960,931 (4%)1,277,101 

$4,528,137 $4,615,991 

def.$86,105  sur.$98,067 


CONSOLIDATED BALANCE SHEET MARCH 31. 
1916. 1915. 1916. 1915. 
$ $ Liabilities— $ 


3 

Dom.8t.Co.pf.stk. 7,000,000 7,000,000 
do com. stock.32,097,700 32,097,700 
do Coal Co. pf. 3,000,000 3,000,000 
do I. & 8. pf... 5,000,000 5,000,000 
Funded debt----- 25,669,076 27,251,509 
Acc’ts payable, &c. 1,871,413 3,865,958 

Divs. pay. Apr.1. 175,000 
320,420 356,124 


Accr’d bond int_- 
Reserves ....-.-.-- c1,188,744 695,643 
507,588 365,199 | Profit and loss... 5,596,099 2,577,71] 


ROOD gxinnndon 81,918,453 81,844,652; Total ...------ 81,918,453 81,844,652 


a After deducting reserves for deprec. and exhaustion of minerals, $11,337,982. 

b Funded debt includes in 1916 (aa) Dominion Coal Co. Ist M. 5s, $6,432,500, and 
other bonds and mortgages, $50,000; (bb) Dominion Iron & Steel Co., Ltd., Ist M. 5s 
$6,771,000, and consol. M. 5s, $7,515,107;(cc) Cumberland Ry. & Coal Co. 1st M. 5s 
$1,167,000; (dd) Dominion Shipping Co. serial debentures $255,000 and (ee) 
Dominion Steel Corp., Ltd., 5-year deb. 5s, $12,000, 6% 5-year notes $3,406,667 
secured by £734,000 Consolidated and $975,000 Cumberland bonds; and 6% em- 
ployees’ debentures. $59,803. 

c Reserves include in 1916 $903,498 furnace relining, &c., $280,000 pref. divs. 
accrued, and $5,246, outstanding stock interests in constituent companies.— 
V. 102, p. 2170, 254. 








Total deductions. -...-- $3,989 ,092 


$3,345,802 
Balance, sur. or def-__--_sur.$3,015,225 


sur.$225,257 


Assets— 
Cost of properties 
constitu’t cos.a68,712,971 
Disct. & prem. on 
securities, &c_. 3,279,104 
Inventories -___--. 5,596,854 
Acc’ts receivable. 2,601,457 
Notes receiv., &c. 100,211 
Tee eee 1,120,269 


69,304,716 


3,528,108 
5,574,723 
2,125,476 
151,265 
795,165 
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The Provident Loan Society of New York. 
(21st Annual Report—Year ending Dec. 31 1915.) 


Pres. James Speyer, Feb. 1, wrote in substance: 


The improvement in economic and financial conditions which began in 
the latter half of 1915, shown in the reports of banking institutions gener- 
ally, was also reflected in the results of this Society. n September heavy 
repayments of loans began and continued until the end of the year. During 
these four months the number of loans made was 180,698, amounting to 
$6,416,508, while the number of loans repaid was 210,196, amounting to 
$7,155,930, showing a decrease of 29,498 loans amounting to $739,422. 
At the end of the year the number of loans outstanding was 294,093, amount- 
ing to $9,815,173, showing 4,603 fewer loans outstanding than at the be- 
ginning of the year. The volume of work done in 1915 marks again a 
record in the history of the Society, the number of loans made being 571,059, 
amounting to $19,544,534 50, an average of only $34 23 per loan. 

The additional issue of $1,200,000 of certificates of contribution, referred 
to in the last annual report, was easily sold at par and interest, testifying 
to the good credit our Society now enjoys. No other financing was needed 
during the year except temporary borrowing for a short time during the 
summer when our outstanding loans reached the maximum point of the 
year, $10,621,460 50, in August. 

Our new Brooklyn office, at Smith and Livingston streets, near Borough 
Hall, was opened for business Feb. 1 1915. he work done since then 
justified our selection of an office in this neighborhood, and at the close 
of its first eleven months it shows 5,448 outstanding loans amounting to 
$189,489. The operating loss was $2,921, a smaller amount than was 
anticipated. It should become self-supporting during 1916. The East 
72d St. office showed a surplus for the year of $522. 

The Society now owns free and clear ten office buildings exclusively 
occupied for its own work, which represent with their equipment an invest- 
ment of over $1,330,000. The only rented office is that in the building of 
the University Settlement Society, which was taken when that building 
was put up in 1898. The building committee has been authorized to pur- 
chase a site and erect an additional office in the upper part of Manhattan, 
which, it is believed, is needed there. 

The losses of the Society during the year from claims and insufficient 
collateral were very small. The prices realized by the sales of collateral 
were satisfactory, and we were greatly pleased to be able to return a hand- 
some surplus to many borrowers. ‘The records show that the staff handled 
1,146,721 transactions during 1915 amounting to $40,252,077, including 
interest collected. 


CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 














Statistics— 1915. 1914. 1913. 1912. 
loans made. .........- $19,544,535 $18,824,802 $16,730,889 $14,724,564 
Loans outstanding_-_-__- $9,815,173 $9,725,257 $7,955,435 $6,815,482 
Number loans outst’g_- 294,093 298,696 37,755 205,683 
rae employed___.._- $11,071,091 $10,300,934 $8,392,348 $7,258,353 | 

ncome— 
Interest on loans-__---- $1,260,871 $1,130,699 $942,055 $855,732 
Int. on invest. in bldgs.* 66 ,063 57,224 57 ,02- 45,012 
Other interest received- 10,172 8,024 7,714 9,456 

Total income--_-_-_.--.- $1,337,105 $1,195,947 $1,006,793 $910,200 

Deductions— 

Int. on funds employed. $521,478 $466 ,036 $394,449 $352,947 
General expenses____-- 50,700 35,325 46,851 28,902 
| I EE ae aa 165,376 143,051 130,638 121,226 
CO aa 22,553 20,917 17,828 16,025 
aero 91,855 81,376 81,962 67,691 
Miscellaneous -......-- 9,32 8,624 6 ,663 4,138 

Total deductions_... $861,285 $755,329 $678,391 $590,929 
Balance, surplus______- $475,820 $440,618 $328,402 $319,271 

* Includes interest on investment in buildings owned and occupied by 
the Society and charged as rent. 

CONSOLIDATED BALANCE SHEET DEC. 31. 
1915. 1914. | 1915. 1914. 

x Assets— $ $ Liabilities (Con.) $ $s 
Loans outstanding 9,815,173 9,725,257|414% gold bonds. 2,000,000 2,000,000 
Accr.int.onloans. 565,496 557,550 | Loans payable.... -....... 550,000 
Deposits in banks. 791,073 112,767 | Accrued bond in- 

Cash on hand.... 114,227 99,847 terest, &c_.._.-- 30,484 33,943 
Miscellaneous - --- es -—seeeeae Surplus due bor- 
OS ae 175,596 152,196 

a x11,286,513x10,495,421 | Miscellaneous _ _-_-_ 9,342 8,348 

Thabilittes— Profit and loss_._y1,871,091 1,429,434 


Ctfs. of contribu'n 7,200,000 6,000,000 
Ctfs. of contribu'n 
321,500 


subscription 

x Exclusive of real estate, which has cost up to 1915 $1,330,897, against 
$1,305,732 up to 1914. y After deducting real estate (Brooklyn office), 
$369; construction (Brooklyn office), $24,796, and Federal income tax, 
$8,998.—V. 102, p. 890. 


Middle West Utilities Co., Chicago. 
(Report for Fiscal Year ending April 30 1916.) 


President Samuel Insull says in substance: 


Business and Earnings of Subsidiary Operating Co.—It was not until 
Sept. 1915 that any marked improvement in general business conditions 
was shown. The summer of 1915 also was unusually cold and unseason- 
able, causing a marked falling off in the sale of ice and fuel gas, and in 
passenger receipts on street and interurban railways. To the end of 
August the gross income of the subsidiary companies was $107,276 less than 
it had been in 1914. To the general improvement in business which im- 
mediately followed, the earnings of the subsidiary operating companies 
responded remarkably well, with the result that their gross earnings for the 
whole fiscal year substantially increased over those of the year 1914-15. 


COMBINED EARNS. OF THESE VARIOUS SUB. OPER. PROPERTIES 
FOR YEARS APRIL 30. 














. 1915-16. 1914-15. 
Oe I ia ai See et a $8,091,149 $7,634,745 
Net earnings (after oper. expenses and taxes)_._._. 3,077,761 2,757,729 
Rentals on leased properties. ...............-_- a 
$2,886,115 $2,757,729 
Bond, deben., &c., Int. charges paid outside holders 1,339,412 $1,307,629 
Yearly amortization of discount on securities____ - |<”. Vie sees 
Dividends on stock and propor. of undistributed 
earnings to outside holders__........----- _- 296,093 310,428 
Total earnings accruing to Middle West. Util. Co. $1,315,968 $1,139,672 
Of these earnings in 1915-16, $503,070 was received and accrued as 


interest on bonds and debentures, $234,994 as interest and brokerage on 
money advanced, and $447,175 as dividends on stocks, leaving $130,730 
Middle West Utilities Company's proportion of the surplus carried to the 
aggregate surplus accounts of the subsidiary companies on their own books. 

ew Properties.—Two operating companies, the Southern Wisconsin 
Electric Co. [see Southern Wisconsin Utilities Co. on subsequent page—Ed.] 
and the Electric Transmission Co. of Va. (V. 102, p. 250, 440) have been 
organized to take over the company’s interest in their respective territories. 
The company has also noquias the Tennessee Public Service Co., which 
at present operates only in Cumbezland Gap, Tenn., taking its energy 
from the transmission lines of the Kentucky Utilities Co. [As to Great Lakes 
Power Co. See V. 102, p. 1811.] 

“Deferred Payments on Purchased Contracts.'’’—This item of $699,032 
on the balance sheet represents pegenente to be made for properties 
spread over a long po of years as follows: 1916, $117,190; 1917, $78,379; 
1918, $80,379; 1919, $79,379; 1920, $76,379; 1921, $76,379; 1922, $76,379; 
1923, $76,379; 1924, $38,189; total, as per balance sheet, $699,032; less: 
‘participation certificates’’ maturing between 1919 and 1924 purchased by 
the company and now carried in its “securities, &c.’’ account, $61,443; 
balance, $637,589. 

Insurance Fund.—This fund now amounts to $133,886, which is repre- 
sented by securities held by the trustees of the fund. The value of these 
securities does not appear on the books of the company. 

Ten-Year 6% Collateral Gold Bonds.—The company now has outstanding 
$6,500,000 of its 10-year 6% collateral gold bonds. ‘This issue is limited to 


11,286,513 10,495,421 | 





75% of the amount of the outstanding capital stock of the company. 
The bonds as issued are secured by bonds of subsidiary companies and also 
by —- of a majority of the voting stock of each subsidiary ee ‘ 
any of whose bonds are pledged. The proceeds from the sale of these bonds 
have been used towards retiring the 3-year 6% collateral gold notes and 
for the general corporate purposes of the company. (V. 101, p. 1714; 


V. 102, p. 609. 

Three-Year 6% Collateral Gold Notes.—During the fiscal year $1,918,000 
of the 3-year 6% collateral gold notes have been purchased and retired and 
as of June 1 the funds necessary to pay off the remainder shown on the 
balance sheet ($1,582,000) will be in the hands of the trustee under the 
3-year note indenture. (V. 102, p. 2077). 

Surplus and Reserve Accounts.—Our various surplus accounts belonging 
to the peg yA now aggregate $2,957,256, made up as follows: surplus 
carried on the company’s books, $1,398,356; reserve account carried on the 
company’s books, $240,000; insurance fund, $133,886; company’s pro- 

ortion of the surplus carried on the books of the subsidiary companies 
$1,185,014. Of this last amount $357,039, after all adjustments, due to 
consolidation of properties, &c., has accrued since the formation of the 
Middle West Utilities Co. 

ee. Subsidiary Operating Companies. 

Illinois.—Central Illinois Public Service Co. (V. 97, 
Clear Water Co. (V. 78, p. 232); Central Illinois Utilities Co. (V. 101, 
p. 2073); Eastern Illinois Ice Co.; Illinois Northern Utilities Co. (V. 102 
R- 1163); Tri County Light & Power Co. (V. 97,-p. 669); Freeport Railway 


Light Co. (V. 95, p. 480). 

Indiana.—Inter-State Public Service Co. (V. 96, p. 701); Franklin 
Water Light & Power Co.; Southern Indiana Power Co. (V. 100, p. 2014); 
United Gas & Electric Co., see ‘‘Elect. Ry. Supplement’’; New Albany 
Water Works; Louisville & Northern Ry. & Lighting Co. (V. 94, p. 1626); 
Louisville & Southern Indiana Traction Co. (V. 95, p. 1040); Central 
Indiana Lighting Co. (V. 90, p. 979). 

Kentucky .—Kentucky Utilities Co. (V. 99, p. 1532). 

Michigan.—Marquette County Gas & Electric Co. (V. 94, p. 351); 
Constantine Hydraulic Co. (V. 96, p. 363); Three Rivers Gas Co.; Three 
Rivers Light & Power Co.; Milling & Power Co. 

Missouri.—Missouri Gas & Electric Service Co. (V. 102, p. 890). 

Nebraska.—Nebraska City Utilities Co. 

New England.—Twin State Gas & Electric Co. (V. 102, p. 1988.) 

Oklahoma.—Public Service Co. of Okla. (V. 101, p. 927); Chickasha Gas 
& Electric Co. (V. 101, p. 530). 

Tennessee.—Tennessee Public Service Co. 

Virginia.—Electric Transmission Co. of Va. 

Wisconsin.—Southern Wisconsin Electric Co. 


p. 1583); Mattoon 


(V. 102, p. 440, 254.) 


INCOME & PROFIT & LOSS ACCT. FOR YEARS ENDING APRIL 30. 











1915-16. 1914-15. 
Int. rec’d and accrued on bonds and debentures__ $503,070 $437,123 
Divs. received and accrued on stocks of sub. cos__ 447,175 354,270 
Divs. received and accrued on stocks of outside cos. 9,305 9,864 
Sundry int. on notes receivable, brokerage, &c__- 247,629 276,680 
RR a ae a ee $1,207,179 $1,077,937 
Profits from securities hitherto carried on books at 
nominal value and now valued by board_____-- 54,000} 
Profits from sale of securities carried at nominal | 
value now sold for cash____._........--....-. 139,694} 332,030 
Securities received for services rendered and 
I ee a ee 114,900) 
| Profits from sale of prop. to sub. cos. where pro- 
| ceeds in securities or notes have not all been sold 
arrived at on basis of values fixed by the board __ 100,116 33 ,956 
| Fees for engineering, &c., subsidiary companies__ :796 84,932 
Total income and profits as aforesaid_________- $1,642,686 $1,528,855 
Deduct in 1915-16—Admin. exp., $135,572; int., 
OT SRA Se ey ee ae $586,268 $499,975 
Depreciation and loss on investments___._...._.. _ _----- 5,380 
Miscel. charges, including taxes, &c_____________ 55,132 42,184 
Writing off discount on securities_____________- 85,000 80,000 
Divs. on pref. stock paid and accrued to date_-__- 599 ,062 598,048 
Total deductions, incl. preferred dividends___. $1,325,462 








$1,225,587 

Balance, surplus, for years ending April 30______ $317,224 $303 ,268 

The Middle West Co.’s proportion of its subsidiary operating companies 

aggregate surplus for the year was $113,730, making the combined surplus 
earnings accruing to the Middle West Co., $447,954. 


BALANCE SHEET APRIL 30. 








1916. 1915. 1916. 1915. 
Assets— $ $ Liabilities— $ 
Secur.,plants, con- Common stock... 9,050,300 8,496,300 
tracts ,good-will, Preferred stock...10,032,100 9,971,800 
&c. (book val.)x26,039,940 23,164,477 | Collateral loans.. 988,000 2,083,560 
Adv. to sub. cos__ 2,798,006 3,150,818 | 3-yr.6% coll.notes y1,582,000 3,500,000 
Advances on un- | 10-yr.6 % coll .notesz6 500,000 661,100 
closed contracts 55,717 26,498 | Deferred payments 
Accr.pref.divs.,éc. 214,186 124,059; on pur.contr’ts. 699,032 787,412 
Cash to retire 6% | Ace’ts pay., &c_- 51,067 51,116 
collat. notes,éc. 932,545 -_-..--. Pf.div.,&c., accr’d 213,640 233,881 
CO. c aasecoks < 474,101 400,450 | Surplus .....-.-- 1,398,357 1,081,133 
ON a as 30,514,496 26,866,302; Total _....-..- 30,514,496 26,866,302 





x After deducting $240,000 reserve against discount on company’s own 
securities, &c., provided out of income to date. 
so30 fan by deposit of bonds (par value, $874,000 and cash per contra, 

© of . 

z Secured by deposit of bonds of sub. cos. (par value $7,755,000) and the 
deposit of their capital stocks as provided by the trust deed. 

Total authorized stock $12,000,009 each com. and pref.; total issued, 
$9,200,700 and $10,032,100, but $150,400 of the com. stock was held in the 
es A MS outstanding $9,050,300 and $10,032,000.—V. 102, 
Pp. 2Ué0, o 8 ° 


International Motor Co. 
(Report for Fiscal Year ending Dec. 31 1915.) 


Pres. Vernon Munroe, March 28, says in substance: 


Operations during 1913, due to unsettled conditions, resulted in heavy 
losses, andin Oct, 1913 an agreement was entered into with the noteholding 
creditors and banks by which these debts, aggregating $2,500,000, were 
subordinated to the claims of the merchandise creditors and extended prin- 
cipal and interest for three years ending Nov. 1 1916. An additional 
$500,000 was subscribed to be called b the company, if necessary, to pro- 
vide additional working capital for its operations. No commission or 
discount was paid for any of these loans and no such commissions are pro- 
vided in the aforesaid $500,000 subscription. 

In the fall of 1913 a change of management took place and a thorough 
reo-ganization of the operating methods was begun. (This reorganization 
included: (1) The writing off at once of all losses. _ (2) The writing down of 
the inventory, investments, plants, equipment and accounts to figures that 
were believed to be fair and reasonable. As a result the assets were re- 
duced by the sum of $1,830,487. (3) A reduction of the overhead charges 
from about $110,000 per month to less than $50,000 per month. (4) The 
giving of notes to the merchandise creditors for their accounts. (5) Strong 
efforts to conserve the quick assets and to operate on as restricted a basis 
as was consistent with prudence. (6) Immediate steps for the improvement 
of the design of the product, 

By Aug. 1 1914 the new model for 1 and 2-ton capacity was near comple- 
tion. During 1914 operations were conducted on a scale showing prac- 
tically no loss. The reduction in sales was due in part to the very severe 
competition to be met—in part to general business uncertainty, but chiefly 
to the unsatisfactory financial conditions of the company. At the begin- 
ning of the European war the factories were again cut down to a minimum 
production and tbe possibitity of selling the trucks to the belligerents was 
actively canvassed. The old Mack models about to be discontinued could 
not be delivered in quantity for this trade, and as we had no license to sell 
the Saurer truck outside of the United States, and as there was then a con- 
troversy with Mr. Saurer threatening litigation, the difficulty of offering 
Saurer trucks for the foreign market was great.. After protracted negotia- 
tions. however, his permission was secured to sell abroad, the differences 
with him were settled, and since that time we have had his full co-operation. 
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Due to foreign developments, sales were made during 1915 in large 
volume, and the company was immediately able to show large profits 
of small losses and has gained in strength very rapidly since March 
of last year—1915. The commercial outlook, aside from further sales of 
war trucks, is directly dependent upon the domestic truck business and gen- 
eral prosperity in this country. he new small model which has been on 
the market for 12 months is selling far in excess of the old type and is be- 
lieved to promise a real success. The new large model, although on the 
market for only a few weeks, is already proving to be relatively as satisfac- 
tory as the other. Operations can be conducted at a satisfactory profit 
if present sales in the domestic market can be maintained. The volume of 
domestic sales during the early months of 1916 is far in excess of our expec- 
tations and promises. The new models are in great demand and it is with 
pay en that the factories can keep pace with the orders received and 
n prospect. 
he service and repair business has been and is profitable and should 
continue to be a large factor in our annual operations. The branches are 
operating on a basis where the profits from service and truck sales are 
sufficient to carry all expenses and leave a material profit. 

The indebtedness maturing Nov. 1 1916, which now aggregates approxi- 
mately $2,750,000, and which on Nov. 1 1916 may amount to considerably 
more than this, if we make provision for the needs of the growing business, 
will probably have to be paid promptly at maturity, as it is unlikely that 
the creditors will renew or extend. 


CONSOLIDATED BALANCE SHEET DEC. 31 1918. 


Assets (Total, $10,439,482)— 
Reai estate, plants & equipment, less reserve, $904,974; invest- 

WORE: DRAG Siesta ed Bbw Haak ho tenon eK opouaw m $917,161 
Current assets: Cash, $108,891; accts. & notes receivable, less 

reserve, $643,799; inventories, $2,537 ,897_-_.-_-.---------.-. 3,290,586 
Licenses, pat. rights & good-will, $6,153,266; def. chgs., $78,468 6,231,734 

Liabilities (Total, $10,439,482, including cap. stock, but less P. & L. def.) 
ae (a) 7% cum. pref., $3,600,000, dividends paid to 

c 


» 81 1912; (0) common, $5,628,126... _.......-.......-.- $9,228,125 
Trade accts. and notes pay.,$594,248; loans, demand and time, 

NE ks 6 ch tule ba Mar ULeEde cb eed agatewachnbadas 990,298 
Series ‘‘B’’ & ‘‘C’’ notes, $2,065,000; accr. int. thereon, $288,223 2,353,223 
Ce en ie Bon oo i once woeasenenic 144,987 
Bonds and mortgages of subsidiary companies__.__........--- 44,500 
a hk Ginn athaere ee 135,427 
Deficit: Balance at Jan. ] 1915._................ $3,118,198 


Gross earns. from oper. for year 1915__-$1,390,074 
Less: Selling, admin. & gen. expenses. 728,955 

oP eS eee ea ea Se 661,119 df2,457,079 
Contingent liability on endorsed notes, $50,127.—V. 98, p. 1611. 


Utah Securities Corporation (of Virginia), New York. 
Utah Power & Light Co.—Utah Light & Traction Co. 
(Financial and Physical Data as of March 31 1916.) 


The Electric Bond & Share Co., N. Y., has issued a finan- 
cial report made as of May 20 by the Utah Securities Cor- 
poration, which controls through stock ownership the Utah 
Power & Light Co. and Utah Light & Traction Co. 


President S. Z. Mitchell May 20 wrote in substance: 


Control, &c.—This corporation controls the Utah Power & Light Co. 
(see ‘Electric Railway Section’’) through the ownership of all its outstand- 
ing second preferred and common stock, except directors’ shares. Utah 
Power & Light Co. controls the Western Colorado Power Co. through the 
ownership of all its issued securities, except directors’ shares of stock, and 
the Utah Light & Traction Co. (see ‘Electric Railway Section’’) through 
the ownership of all its capital stock except directors’ shares. 

Resulis.—The aggregate gross earnings of the operating subsidiaries in- 
creased 9% and the net earnings 22% during the i. despite the unfavor- 
able business conditions prevailing during the first three months of the 
12 months’ period. Of the year’s total gross increase of $426,160 all but 
$81,720 was made in the last six months of the year, and of the year’s total 
net increase of $482,135 all but $151,280 was made in the last 6 months of 
the 12 months’ period. 

Other Properties.—The copper and other mining industries in the districts 
served by the operating subsidiaries, which had been much depressed during 
the first months of the European war, began to resume normal operations 
in April of last year, and from the non metal production was gradually 
increased. General business conditions in the territory served are now 
excellent, and it is believed that the earnings of the operating subsidiaries 
will continue to show a substantial growth. 

Additions.—The most important addition to roperty during the year 
was in connection with the Utah Power & Light Co.'s Oneida plant on the 
Bear River, where a 10,000 k.w. generator was placed in operation in 
September. An additional 10,000 k.w. installation is now under construc- 
tion at this plant and should be ready for operationsoon. Another installa- 
tion, of 7,500 k.w., is now under construction at Cove, near Grace, and will 
be completed in 1917. With these new units in operation the company will 
have sufficient plant capacity for some time to handle all of its business 
without operating its steam plant in Salt Lake City, except in emergencies. 

Further progress was made during the yearin dredging the canals connect- 
ing Bear River and Bear Lake, and also in the work of _—a a puns 
plant with which to regulate more fully the flow of Bear River. his 
pumping plant should be ready for operation within the next few months. 

Customers.—The operating companies increased the total number of 
electric and gas customers during the year from 47,762 to 53,397. The sale 
of electrical energy for miscellaneous power purposes was largely increased. 

Bonds, &c.—During the year the Utah Power & Light Co. issued $6,500,- 
000 Ist M. 5% bonds (V. 101, p. 1374). There was also sold to the pubiic 
$3,000,000 pref. stock of the Utah Power & Light Co. owned by the Utah 
Securities Coxporaiion (¥.° 101, Z 1979). Utah Securities Corporation 
retired through purchase $7,819,000 of its 10-year 6% gold notes. The 
total amount of interest and dividend-bearing securities of your company 
and all subsidiary companies outstanding in the hands of the public on 
March 31 1916 was $46,312,500, against $43.085,000 outstanding on 
March 31 1915. ’ 

Current Account.—The consolidated balance sheet of your company and 
subsidiary companies as of March 31 1916 shows aggregate current assets 
of $2,267,205 and aggregate current liabilities of $1,161,153. 

Notes.—The authorized 10-year 6% gold notes of the Utah Securities 
Corporation as of March 31 1916 amounted to $30,000,000. 

The amount issued in payment of calls (75%) , $20,625,000; add’l 

amt. issued to subscribers anticipating payments, $5,829 ,000_$26 ,454,C00 
Amount subject to call 000 
Mh GN kin din ce abbeneeaduke cde tintin bndee 27,500,000 
Total amount issued to subscribers (as shown above), $26,454,- 

000; amount issued (in addition to the amount subscribed) in 

art payment for the property of the San Juan Water & 


Or Cn. ; enon dedvedincunedkebdaccdescwtn eek 26,744,000 
BE I Se ae es ET CE, SI ee 16,585,500 
Amount outstanding as of March 31 1916_-..--_-__--___- $10,158,500 


Properties, Business, &c., of Utah Power & Light Co. and Western Colorado 
ower Co. March 31. 
{Including properties leased from Utah Light & Traction Co., &c.] 
1916. 1915. Pole lines (low 1916. 1915. 
Elec. customers. 51,926 46,707 volts) ..miles 1,077 1,003 
Gas customers. 1,471 1,055 | Electric conduit, miles 12 12 
Gen. capacity— High volt. lines,miles x1 ,552 1,552 

Hydro-el.,k.w. 106,550 93,750} Artif’l gas out- 

Steam, k.w._- 26,300 26,500| put (cu. ft.). 39,732,400 28,682,000 

Hydro-el. un- Gas mains (miles) 21 18 

der constr.,k.w 17,500 20,500; K.w.h. feeder 
output ..... x303,156,891 281,134,027 
x Includes 130,000 bolt, couble-circuit, steel tower transmission lines, 
133 miles; other high-voltage lines (over 6,600 volts) in operation, irre- 
spective of the number of circuits carried, 1,419 miles. 

Utah Power & Light Co., together with Western Colorado Power Co.. 
owns hydro-electric generating stations with a total installed capacity of 
90,400 k.w. and steam-electric generating stations with a total installed 
capacity of 1,800 k.w. The electric generating stations leased from the 
Utah Light & Traction Co. have a combined rated capacity of 29,800 k.w., 
of which 13,800 k.w. is hydro-electric and 16,000 k.w. is steam. The com- 

any also holds under long-term leases steam station capacity of 8,509 
E -w. and hydro-electric capacity of 2,350k.w. The total installed capacity 








of the plants owned and leased is 132,850 k.w., of which 106,550 is hydro - 
electric and 26,300 is steam. 


PROFIT & LOSS AND INCOME STATEMENTS—YRS. END. MAR. 31. 
(1) Profit and Loss Account Utah Sec. Corp. Sept. 10 1912 to March 31 1916— 


To March 31— 1916. 1915. To March 31— 1916. 1915. 
Int. & dividends__$3,854,447 $2,469,848 | Exp. & taxes_-_.--. $482,225 $109,677 
*Profit realized by Int. on notes_..--. 3,506,334 2,617,360 


redemp. of $16,- 
585,500UtahSec. 
Corp. notes.... 1,852,408 1,352,522 


oo ee $5,706,855 $3,822,370| Bal., surplus...$1,099,075 $510,224 


* Denotes profit realized by the redemption at a discount of $16,585,500 
Utah Securities Corp. 10-year 6% notes. 
(2) Earnings of All Properties Now Controlled (Irrespective of the Date o 
Acquisition) for years ending March 31— 
Gross earnings all sources (inter-co. charges elimi- 1915-16. 1914-15. 
Ms et. oS cheba een ene hae $5,014,725 $4,588,565 
RE. 8 3 5 oh cctnnewcansddudachsnneeane 2,715,049 2,232,914 


(3) Earnings of Utah Power & Light Co. for Years ending March 31— 
1915-16. 1914-15. 1915-16. 1914-15. 

Gross earnings___$3,772,852 $2,392,619} Bond int. & disct. $714,782 $542,932 

Oper. exp.&taxes. 1,895,342 1,208,713) Other int. (net)... 297,848 242,566 


Net earnings_-_-$1,877,510 $1,183,906 Balance, surplus $864,880 $398,408 

Note.—The above statement shows the earnings for the entire period of 
all properties now owned by Utah Power & Light Co. and the Western Colo- 
rado Power Co., irrespective of the dates of their acquisition, and the earn- 
ings since Jan. 1 1915 of the electric light and power and gas properties 
owned by the Utah Light & Treaction Co. and now leased to the Utah 
Power & Light Co. 


(4) Earnings of the Utah Light & Traction Co. for March 31 Years.— 

1915-16. 1914-15. | 1915-16. 1914-15. 
Gross earnings...$1,420,887 $1,048,106 | Total income-_---- $837,541 $494,997 
Net after taxeg_.. $475,724 $406,726) Int. charges, &c.. 812,165 379,301 
Other income.... 361,817 88,271| Balance, surplus... $25,376 $115,696 


Comm’n paid on 
underwr’g notes 619,221 585,109 

















(5) Combined Net Income All Companies for Years ending March 31.— 
1915-16. 1914-15. 

$771,298 
30,287 


Gross earnings of Utah Secur. Corp., incl. surplus 
of subsidiary cos. accruing to it_..........--. $1,258,029 
Expenses, including taxes, of Utah Securities Corp. 208,911 





Net earnings of Utah Securities Corp., incl. 
surp. of subisd. cos. accruing to it.-....._--- $1,049,118 
Profit on redemption of Utah Secur. Corp. 10-year 
6% notes retired during year, $499,886; less com- 
mission paid on underwriting, $34,113 in ’15-"16- 465,773 1,309,657 


Income from all sources accruing to Utah Secur. 
Corp. for year ending March 31_....-.----- $1,514,891 $2,050,668 
Deduct—Interest charges on 10-year 6% gold notes 888,973 1,063 ,009 


Combined net income for year ending March 31- $625,918 $987,659 


BALANCE SHEETS MARCH 31 1916. 
Utah Secur. Utah P. & Utah Light & Total, All 
Assets— Corporation. Light Co.a Traction Co. Companies.e 


Plants, invest’ts, &c__b$12,115,647c$61,358,613 $20,389,669d350,004,290 
Guar. Utah Lt. & Trac. 


$741,011 














NS ee SE ince” | Seccttialindin 
deo Unga aaa 559,488 364,072 190,295 1,124,609 
Notes & accts. receiv’ le. 530,433 739,266 220,883 594,096 
Accrued interest_....-- ues sanaeeek © kehemnee 34 
ES ee eee 358,542 153,719 512,262 
Prepesa accounté...... ....-...- 2,542 Slee ‘“ascundee 
Bond discount & expense -_------ PIERO @eenacce 2,086,123 
Adv. for property con- 

ee a ee ee ae eo 867 ,794 
Other assets _......... 9,618 24,819 482 36,205 

a ar $13,302,482 $77,137,978 $20,961,181 $55,225,413 

Liabilities— 

First preferred stock... -------- DE team sanaetenle 
Second preferred stock. --_-.----- ST <ticebwah - | anhalt 
Common stock. ___-_-- £$1,256,020 30,000,000 $1,000,000 $1,256,020 
Utah Pow. & Lt. Co.7% 

rn re Ci wei: ete cenee >. Wenmmomee 3,000,000 
Funded debt___..----- 10,158,500 17,500,000 15,654,000 43,312,500 
af SS eae eee £4,614 39} 240,283 5,882 
Accounts payable___-_- 171,195 125/114 { 51462 
Customers’ deposits._... -------- TRIN -ttbehows-  <amanman 
Guar. Utah Lt & Trac. 

ne (OO lw oe ee ee ee 
Accrued accounts------ 29,810 370,746 374,939 663,240 
i ee. 6 lee 86 upaemete -  ieodbeieal 52,500 
i acces | eeducses 279,869 9,698 94,069 
es 587 ,882 932,745 1,699,012 3,219,409 
DEE in. nwinkiomeas 1,099,075 193,952 1,983,248 3,276,331 

ie ratte ee ass ad $13,302,482 $77,137,978 $20,961,181 $55,225,413 





a Includes the Western Colorado Power Co. with inter-co. accounts 
eliminated. b Includes stocks and notes of sub-cos., $12,115,374; cash on 
deposit with trustee, $273; total, $12,115,647, all deposited as collateral 
for 10-year gold notes. c Includes plants, leaseholds and securities of other 
cos. dIncludes plants, $49.606,371, and investments, $397,919. eIn- 
cludes balance sheets of the Utah Securities Corp. and its subsidiary, the 
Utah Power & Light Co., and the sub-cos. of the latter company. f Stock, 
$30,775,100 par value outstanding, issued under laws of Virginia for assets 
valued at $1,256,020. g All except $105,881 due Utah Secur. Corp. 
—V. 102, p. 1352, 523. 


International Cotton Mills (Massachusetts Corpor’n.) 
(Report for Fiscal Year ended Dec. 31 1915.) 

The following report for 1915 should be read in connection 
with the official statements cited last week (p. 2170) regarding 
(a) the reduction of the common stock from $10,000,000 to 
$5,000,000 by change in the par value of shares from $100 to 
$50; and (b) the offer of $500,000 new pref. to the preferred 
shareholders as part of the plan for discharging all accumu- 
lated dividends. 

PHYSICAL PROPERTIES OWNED AND CONTROLLED AND THEIR 


VALUATIONS. 
Spindles. Looms.—Valuations as of Dec.31. 
Properties owned in fee simple— (1915. (1915.) (1915.) (1914.) 
Stark Mills, Manchester, N ---104,69 2,295 $3,229,000 $2,775,000 
La Grange Mill, La Grange, Ga__ 9,984 100 483 ,000 401,000 


Hogansville Mill, Hogansville, Ga.x 5,184 50 256,000 215,000 
Properties Controlled— 
Bay State Cotton Corporation: 











Warner Mill, Newburypt.,Mass. 20,520 Te 419,000 373,000 

Le Roy Mill, Le Roy, N. Y---- 9,120 ---.. 307,000 276,000 
as Lowel pial. Lowell, rae fe 1.) ae 204 261,000 231,000 

osmos Cotton Co., ., Yar- 

= ty wither cupdbahrs 18,068 173 839,000 745,000 
Imperial Cotton Co., Ltd., Ham- 

een CO ec onan acmet 10,200 151 412,000 368 ,000 

WO. Si. cue taouncodtwes Senet 177,172 2,973 $6,206,000 $5,384,000 


x An extension now being added will increase the spindles to 10,368 and 
ae to100. y An extension now being added will increase the looms 
to e 
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SALES AND PRODUCTION OF FINISHED GOODS (in Ibs.) 
— a4 Finished Goods. heey i viegpeogs «5» Vial 


Gtack Daim. doses 14'737'000 12,522,000 oot. 500 13,645,000 
La Grange Mills... __- 3,443,000 2, ,000 14098: 500 2/0 :000 
Hogansville Mill__._._- 2,482,000 967 ,500 1,890,5 1,455,000 
Bay State Cotton Corp. 5,402,500 2,881,000 4,967, 2,973,000 
Cosmos Cotton Co., Ltd. 3,337,500 2,000,000 3,191,500 2,155,000 
Imperial Cotton Co.,Ltd. 2.363.500 1,750,000 2,247,500 1,700,000 
rand tothl.« 6... c< 31,215,500 22,165,500 29,519,500 23,957,000 
STOCKS AND BONDS OF SUBSIDIARY COMPANIES. 

Out- % Owned by % Owned 

standing Intern. Cot. by 

Par value. Millis. Public. 
Bay State Cotton Corp. Ist pref. 7% cum$500,000 16.68% 83.32% 
do do do 2nd pref. stock - 321,500 100% Sh. ao 
do do do common stock... 390,600 100% Raha 
Combined percentage. _.....------- 65.63% 34.37% 
Boston Yarn Company. .........5.<5-< $100, 000 100% a 
Cosmos Cotton Co., Ltd., capital stock. $600 78.4% 21.6 % 
do do debenture bonds 6% --_309, 000 eae 100% 
Imperial Cotton Co., Ltd., pref. 7% cum- $350. 000 68.86% 31.14% 
do do common stock_______- 250,000 36.56% 63.44% 

Ceempined Perceitage... een 4s) enue 55.4% 44.6% 
Imperial Cotton Co., Ltd., bonds 6% ---$300,000 100% 


he company also owns all the outstanding common “stock of the f. 
oo Turner Co., which stock is now without voting power, and 610 
shares of its preferred stock. 


COMBINED RESULTS (BY QUARTERS) FOR CAL. YEAR 1915. 


(Internat’l Cotton Mills, Bay State Cotton Corp., Boston Yarn Co:, Imperial 


Cotton Co., Lid.. and Cosmos Cotton Co., Lid., included. ) 
—————Quarters ending————_———_ Cal. 
Mar. 31 ~~ 30 Sept. 30 oy 31 ‘. 
1915 915. 1915 915. 
Gross profite.........- $231,720 $2 55,764 $314, 305 $351 619 $1, 136 ‘408 
oo ed a ee 159.530 168.842 225,907 270.667 824,946 


Proportion accrd to Int. 





Cot. Mills (see below). 141,523 151,998 205.785 254,495 753,802 
Int. on 6% notes___...- 60,000 60,000 60,000 60,000 240,000 
Balance (see below)... $81,523 $91,998 $145,785 $194,495 $513,802 


CONSOLIDATED INCOME ACCOUNT (INCL. SAME COS.) FOR 1915. 
Mfg. and trading profit__$1, 134 154! Deprec. reserve a OE 


Miscell. income_....__-- 3. 687 | Debenture redeemed 


Interest earned____..__- 6,566| Int. & prem. = bonds_-_- 38,592 

—————_| Current interest__......- 75,094 

Gross profits (see above) $1,156,408 | Bad and doubtfai debts__ 4,620 

Net profit for year ended Dec. 31 1915 (see below) -.---.-.-----. $824,946 
Proportion of net profit earned and accrued to the International 
otton Mills on the basis of its earnings and stock ownership 

i ne SONS 6 ek Ss cn avipeevecantn vy aawesiewes 753,802 
Less—Int. at 6% on $4,000,000 5-year notes due June 1 1918, 

paid by International Cotton Mills.._........-.--.--.-__- 240,000 

Net profit earned and accrued to the International Cotton Mills —————— 

CO GD oo ep bing gd ih wkd Ke nigh abba kit ow mein $513 ,802 

Note.—Of the accrued profit for the year (as above) $753,802, only 


$396,979 was received by the International Cotton Mills. 


RESULTS (BY QUARTERS 
SUBSI 


FOR CAL. YEAR 


1915 (EXCLUDING 
IARY COMPANIES.) 











Quarters ending a Cal. 
a “4 31 June 30 Sept. 30 De. 31 Year 
915. 1915 1915 1915. 1915. 
oS: eee silly 616 $110,275 $135, 372 $182,921 $546 185 
Net profits...........-- $74,862 $69.497 ~$94/558 $141,725 $380,641 
Divs. rec'd (see below) -_-_- 8,169 edo 8,169 aicahinise 6,338 
a i al ia os are $83,031 $69,497 727 


$102,727 $141,725 $396,979 
Int. on 6% notes_....--- 60,000 60,000 60,000 60,000 240,000 
Balance (see below)---- $23,031 $9,497 $42,727 $81,725 $156,979 


INCOME sear hg FOR CAL. YEARS (EXCL. ee re 














915. 1914. 914 

Mfg., &c. Pree $47 0,765 Net profits_____- $380. $41 $167, 880 
Interest earned -_ 49,732| Not Div. rec. on Bay 
Miscell. income.. 25,687] stated State Cotton 
Gross profit (see in eigen — we 16,338 

ss at $546,184| 1914. 

eprec. reserve__$113,024| i. ee. $396,979 $184,218 
Current interest... 52,519) Int. A 63 notes. 240,000 244,453 
Net profits (see Balance (see 

oS eee "$380, 641 $167,880 above) -_ sur.$156 ,979df.$60,235 





BALANCE SHEET AS OF DECEMBER 31 1915. 


Assets—(Total, $18,225,789) — 
Real catate _bidgs. plant & machinery, appraised value Dec 
1914, add’ns & imp’ts to date, $193,688; total’ $3, 584,688 
Bubesston to Hogansville mill—expended to Wes ren st 39,687 
Securities of sub. cos.—Bay State Cotton re. -—834 shares 
Ist pref. ($500. 000 ayy $83 ,400; 3,215 shs. 2d pref. (entire 
issue) , 21,500; and 3,906 shs. com. stock (entire issue), 
ET ES ee ee Bd ee a cs 
Boston Yarn Co., 1,000 shs. com. stock (entire issue) 
CC Ee eras eer 
Securities representing ownership: 4,704 shs. Cosmos Cotton 
Co., Ltd., atoee Sg $470,400), $399,840; 2,410 shs. Imperial 


795,500 
200,000 
5,170,813 





Cotton Co., » pref. (per, $241,000), $216,900; and 914 

shs. Imperial rates Co., Ltd., com. (par, $91,400), $22, 850; 

Re I ORR EE SS Ss oe SE ay ae a 639,590 
J. Spencer Turner Co., entire issue of posn mou (par $1,795,662) 

and 610 shs. of pref. WE, SOG G8 et) oc eee ecanscouce 210,066 
Minediiansoys securities, 617 shs. of pret and 617 shs. of com. 

stock of Washington ‘Mills (par $123,400), oh 870; sundry 

other securities (nominal value), $1,500; as © AS BRT gh 69,370 
Mt. Vernon-Woodberry Mills, oy (V. 99, 898, 973; V. 100, 

. 816, 1262). 20,000 shs. common (par $2, 00 ,000) , $500,000: 
raycott Miils securities, $200,000 total__.’_.__".-___"__ 700,000 
Amount due from Ba State Cotton Corp., $638,243; from Bos- 

“BE OO ee ee eee eee 874,457 
Treasury common § acs enliler ot Ainncenna cs detmensilte nia sh ois diadkaastanls 330,999 
Cash, $255,8 . Spencer Turner Co. account sales, $22,128; 

sundry anal f receivable, $10,158; total SE Ee Os ie 288,090 
Inventory—Cotton, yarn, &c., goods in process, 

$328, O17; finished goods, $663,144; sup lies, $85,172; total_. 1,730,634 
Prepaid insurance and estimated dividends receivable.____._- 3,366 
SURE ao occ vnat's te eeee area hene chdee ct esadeuaccanekeoed a3 558,529 

Liabilities—(Total, $18,225,789)— 

Preferred stock (7% cumulative) issued_..........-....-.-- $3 ,063 ,200 
Came Chote INN on sian ng decent es enn dacdedccclpeenee 10,000,000 
Five-year 6% notes due June 1 1918_-.--.--------..---..-.- 4,000,000 
Notes ayable, $560,604; accrued interest on notes payable, 

; accounts payable, $468,694; total__.-..._...____- 1,049,298 
Reserve for outstanding underlying pref. stock, Cons. Cot.D.Co 
Reserve for depreciation of plant, machinery, &c......-.._-- 113,024 

*An appraisal of the company’s real estate, buildings, plant Fong be machin- 
ery (including we ,"eant of furniture and supplies not hitherto included) 


made as of Dec. 31 1915, plarts this figure at 
a The debit belanos Jan. 1 1915 was $525,869. After adding sundry 
debit adjustments made during the Aw (net), $20,553, and losses res ene 
an adjustment of book valuation of investments (net), $3,169,08 
see V, 102, 2170), and crediting net profits for the year en ‘Dec. 31 
1915. $156,979, the total_deficit as of Dec. 31 1915, as shown above, was 
$3 











INCOME ACCOUNTS OF SUB. COS. FOR CALENDAR YEAR 1915. 











Bay State a ey) CosmosCot. a mp erial 
Cotton Co. rn Co. ‘0. Ltd. Cot.C Pod. 
Ke NON dite saldh nian, yt & cod dose $243 ,063 370" 0.434 wreret $76, 818 
eee es ainsi OE aie i ee Bie” a ealivaies 
ustment of goodwill____- Saeed... Beek ee oO aainee 
febentures tee nye ut et Oe eee ee 26.000 = entence 
Virke proterred dividends.(7%)S5 000... <occ2- <sncte=s  setuce 

Balance, surplus -......-- $95,963 $70,434 $53,990 $76,818 

BALANCE SHEETS OF SUBSIDIARY COMPANIES AS OF DEC. 31 1915 

Bay State Boston CosmosCot- —_ Imperial 
Pee CottonCorp YarnCo. tonCo.,Ltd Cot.Co.,Lid. 
ssets— 

Plant, machinery, &c_...$1,019,790 --..-.-. $1,065,677 $840,652 
Goodwill account__.___- ee. Sadhaen: 0° eee. = aus 
Investments ......-..-.- n>. “sukkes i saa 2,500 
Due from Bay State Cot- 

UO: COPRORRIOR. cca |... emede Tae: || acelin) ebebae 
ot ae eee ee 25,850 1,933 99 5,153 
Accounts receivable, &c_ 11,119 215,388 61,62 35,398 
IRVOREIET oncannincticnc 941,999 ,28 244,353 186,605 
Unexpired insurance, &c_ 4,874 37 6,0 1,461 
WS, Se RR Gaceos + Badted 1 édcmer 1 eas 137 ,225 

TOs kana vcnames $2,614,514 $481,409 $1,378,723 $1,208,994 

Liabilities— % 
lst pref. 7% cumulative. $500.000  $...... i ..-.-. $350,000 
20 ek. ots eee. ... Sere —sciuwe 8 § 8 8§6eeetiie | =| eee 
Common stock...--.--- 390,600 100,000 600,000 250,000 
ET Se ee aa ee GS0GJ0- .. pene 
De Cbctactesantce - Sexsee  eteaana. —, Metadata: 300,000 
Amounts due to 

Internat. Cotton Mills. 638,243 Seeiai4 | akan *- ee 

Boston Yarn Co... .-.-- / OS. er 6s 5 eo ee 
Accounts payable, &c... 36 i 518 729 c188,4 e91,486 
Accrued wages, &c_...-- 420 eg eS ae 
SERED osducdconsenens 162'803 144,338 281,269 £217,508 

i, TNS, AS $2,614,514 $481,409 $1,378,723 $1,208,994 

c Includes bankers’ note payable, $166,000, and accounts payable, 
$22,454. d Includes first issue debentures, $105,000, and Series ‘‘B”’ 


debentures, $204,000; onan bankers’ notes paraie: $75,000, and 
accounts payable, $16,486. f After deducting $13,149 appropriated for 
reserve for dey reciation of buildings, machinery and tools, (1914 account). 
—V. 102, p. 217v, 1990. 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 
Bangor & Aroostook RR.—Dividend.—A dividend of 
2% has been declared on the $3,448,600 stock, as against: 
es 16. mises (16: July °15. Jan. '15. "July 14. Jan. ‘14. July °13. 
0 1% 2% 14% 1% 
Vv Foz ,D. 1810, 1346. 


Bay State Street Railway.—Pref. Stock Offered.—Hay- 
den, Stone & Co., Boston and New York, are offering at 
103 and divs., yielding 5.82%, $250,000 6% cumulative 
first pref. stock, preferred as to dividends and assets. A 
circular shows: 


The stock is poiqunaite. - iw part, at 120 on any div. date. Callable 
at 120 and div. Divs. F. Tax-exempt in Mass., including State 
income and normal Federal , tax. 
Data from Letter of President P. F. Sullivan, June 1 1916. 
Capitalization— Outstandi 
preferred stock (including — issue) 
Common stock (owned 
NU an a it Ta nares os sly Gate MaRS ho wan ee ae Ah ae 
The property, with a total trackage of 934 miles, is the largest electric 
street railway system in the worid in point of mileage. The equipment 
comprises 2,111 passenger cars, and the cumpeny owns and operates 15 
power plants with an aggregate ‘capacity of 66,325 h.p. 
Earnings for the Year ending June 30 1915. 





 iuarahieendikban tin. omg 9 ,604,866|Surplus earnings________..$702 
Sab eked hl ge DS Ss 2°707.114| Divs. on preferred stock--__ 164, 338 
Int., — r- Sones...» 2,004,564| Balance .._.............. 537, 634 


The all interest, rentals and taxes for ten months 
ending “April 2 30 1916 were $589,514, as ‘compared to a preferred dividend 
charge for the same period of $137, 430. The annual dividend r —— 
on the present outstanding first pref. stock, including this issue, is $209,058. 
The company has paid 6% mente on its outstanding pref. stock since 
issued in 1908.—V. 102, p. 2165, 1810 


Brooklyn Rapid Transit System.—Fornings, &c.— 
Years Mar. 31°16 aa 15. Mar.31 16 June30'15. 


endi $ 
Gross earns__27,378,216 26,467,686 | Gross income_ 19. 619,812 10,205,985 
Deducit—Int_— 675 


11,900, 015 11 ‘467.303 
Rents for o * 


0,963 1,700 
Fd oth.roads, 
Oper. inc_..10,169,052 9,767,270) &c__--..-.- 1,996,271 
Other income. 450,760 "438.715 a Pern 27,728) 


Gross inc..10,619,812 10,205, 085) Total deduc. 4,945,674 4,693,424 
Bal. for divs_- 5,674,138 5,512,561 


See New York Municipal Ry. helo. —V. 102, p. 1162. 
Bullfrog Goldfield RR. Co.—Bonds Called.— 


Seventeen ($17,000) Ist M. 6% bonds have been drawn for redemption at 
102% and int. on July 1 at Fidelity Trust Co., Phila., Pa.—V. 99, p. 536. 
Chicago & Eastern Illinois RR.—To Refund Receivers’ 
Certificates.—Judge Carpenter at Chicago yesterday author- 
ized Receiver Jackson to renew the $6,000,000 one-year cer- 
tificates due July 1 next. These certificates were issued m 
1914 and were extended in 1915.—V. 102, p. 2077, 1059. 


Chicago Indianapolis & Louisville Ry.—Common Divi- 
dend—Director.—This company has declared a dividend of 
344% on the $10,500,000 outstanding common stock, along 
with the regular quarterly disbursement of 2% on the $5,- 
000,000 authorized and outstanding 4% non-cumulative 
preferred stock. The common dividend was passed in June 


1914, prior to which 154% was paid semi-annually. 


Robert Hall McCormick has been e sere a director, po E. C. 
Field, deceased.—V. 102, p. 1810, 1718 


Chicago Kalamazoo & Saginaw Ry.—Earnings.— 


Calendar Gross 





4,693,424 











Ne (after Other Interest Balance, 
IG15."-.-----$901.954 $73.79 $5,632 "365.408 oar 813-938 
1914...------ 193.469 51,709 137 63,84 def. 5.999 
Profit and loss debit balance, Dec. 31 ieis. $426,044. mv. 102, p. 1539. 

Chicago & Milwaukee Electric RR.—Successor Co.— 
See Chicago North Shore & Milwaukee RR. below.—V .102, p.2077, 1895. 
Chicago North Shore & Milwaukee RR.—Successor Co. 
—Press reports say that this company has been incorporated 
at Springfield, Ill., with $100,000 capital to purchase and 
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operate Chicago & Milwaukee Electric RR., recently sold 


at auction to the reorganization committee.—V. 102, p. 
2077, 1895. 


Chicago Rock Island & Pacific RR.—Refunding Re- 
ceiver’s Certificates.—Judge Carpenter yesterday at Chicago 
authorized Receiver Dickinson to issue $2,500,000 of 5% 
one-year receiver’s certificates with which to take up the 
same amount of receiver’s certificates maturing on July 3.— 
V. 102, p. 2166, 1986. 


Chicago & Western Indiana RR.—Larnings.— 


Cal. Gross Net Other Interest, Dividends Balance, 

Year. Earns. Earns. Income. Taxes, &c. (6%) Surplus. 
1915---~-$173,606 $573 $3,287,795 $2,758,354 $300,000 $230,014 
1914___. 253,848 50,278 3,359,995 2,682,246 300,000 428,027 


““Other income’”’ in 1915 includes rentals on tracks and terminals, $1 ,092,- 
496; joint facility rent income, $2,088,135; hire of equipment (credit), 
3,317, arid miscellaneous, $23,847, against $926,685, $2,239,071, $107,- 
933 and $86,307, respectively, in 1914.—V. 102, p. 608. 


Cleveland Cincinnati Chicago & St. Louis Ry.—Pre- 
ferred Dividend Resumed.—This company has declared a 
dividend of 14% on the $10,000,000 outstanding 5% non- 
cumulative pref. stock, payable July 15 to shareholders of 
record June 27. The last previous disbursement on this 


issue was 144%, declared payable July 21 1913.—V. 102, 
p. 2077, 1445. 


Denver Tramway System.—Consolidated Earnings.— 
Mar.31 Yr.: 1915-16. 1914-15. |Mar.31 Yr.: 1915-16. 1914-15. 
Gross earns__$3,174,666 $3,263,954|Total income_$1,288,312 $1,333,070 
Net, after tax.$1,267,704 $1,300,775|Bd., &c., mt. $990,554 $1,010,765 
Other income_ 20,608 32,295| Dividends __-. 30,395 41,862 


Total income_-_$1,288,312 $1,333,070|Bal.,surplus. $267,362 
V. 102, p. 1896. 

Detroit Bay City & Western RR.—Earnings.—Lawrence 
Mills & Co., Chicago, report: 
Results for ee? Year ending March 31 1916. 


199,526| Bond int. ($550,000 1st 5s) --$27,500 
80,448 | Surplus 52,948 


-_ 








$80,443 


Gross earnings............ 
Net, after taxes........... 
—V. 95, p. 127. 


Eastern Texas Electric Co.—ZJnitial Common Dividend.— 

This company has declared an initial dividend of $2 per share on the 
$1,400,000 outstanding common stock (par $100), and also a regular semi- 
annual dividend of $3 per share on the $1,400,000 outstanding 6% cumula- 
tive preferred stock (par $100), both dividends being payable July 1 to 
shareholders of record June 16.—V. 102, p. 1811, 251. 


Havana Elec. Ry., Light & Pow. Co.—Listed—Earnings 
The New York Stock Exchange has admitted to list $5,442,000 Gen. 
Mtge. 5% Sinking Fund bonds, Series ‘‘A,’’ due 1954. 


70 


Earnings for 12 Mos. to Dec. 31 1915 and 3 Mos. to March 31 1916. 








Railway —Light & Power— ——Total for Both—— 
nN: 3 Mos. 12 Mos. 3Mos. 12 Mos. 3 Mos. 12 Mos. 
Divisions— $ $ $ $ $ 3 
Co eer Tee 812,377 3,172,415 639,797 2,368,887 1,452,174 5,541,303 
Expenses... --- 373,341 1,506,385 187,416 731,182 560,757 2,237,517 
Ee: 439,036 1,666,030 452,381 1,637,755 891,417 3,303,785 
Interest... a303 ,074 71,531) { 643,883 303,074 1,115,414 
Tastes, &c...... a35,180 43,629{ b \ 56,359 35,180 99,988 





Balance (after int. and taxes for both companies) __ 








I 553,163 2,088,383 
Interest on deposits, rents, &c.........-_-...--._- 13,184 147,875 
Total before deducting dividends______.._______- 566,347 2,236,258 
Dividends paid during the periods on pref. stock___(114)224,998(6)899,997 
Dividends paid during the periods on com. stock-- (114)224,227(514)822166 
Balance, surplus, for periods ending________.____- 117,121 514,095 


a Includes for 3 months to March 31 _ 1916, interest, taxes, &c., for the 
rarey. light and power divisions. b See footnote ‘‘a.”-—V. 102,p.1712, 


Interborough Rapid Transit Co., N. Y.—Safety Devices. 
—Pres. Theodore P. Shonts says: 


We are now spending $1,400,000 in adapting to the use of the elevated 
lines automatic signals and train-stopping devices on the express tracks, at 
all switch points, and on curves on local tracks where the motorman cannot 
for a safe distance obtain a clear view of the track ahead of him. 

It wourd be possible, of course, to install automatic signals and train 
control devices on all tracks. The expense involved does not seriously 
concern us. We are prepared to go to any expense to insure the safety 
of the people who travel on the elevated and subway. 

The fact is, however, that the art of train control has not yet developed 
any automatic system which would make possible the expeditions operation 
of the number of trains necessary to handle the crowds on such lines as 
the local tracks of the Third Avenuc Elevated. 

_ If anybody can develop a signal system which will promote safer condi- 
tions than those under which we are now operating, we will spend all the 
money necessary to installit. But such a signal system must be one under 
the operation of which we can perform the transportation service which 
the people of New York demand.—V. 102, p. 1811, 1540 


Kansas City Railways.— Bonds Offered—Partnership with 
City—N. W. Halsey & Co. have sold, at 98 and in- 
terest, their block of $4,000,000 Ist M. 5% gold bonds dated 


(9 hy) 
July 1 1915 and due July 7 1944, but callable as a whole or 
in part at 103 and int. on any int. date upon 60 days’ notice. 
Denom. ¢* $1,000, $500 and $100; r* $1,000, $5,000 and 
$10,000. Company is paying the Federal normal income tax. 


Digest of Letter from Chairm_n Robert J. Dunham, Chic., June 1916. 
Organization.—Organized under Missouri laws June 6 1914, and now 
owns and operates the entire street railway system serving the cities of 
Kansas City and Independence, Mo., and Kansas City and Rosedale, Kan. 
Population served, over 400,000 (V. 102, p. 886.) 
Capitalization Outstanding or to Be Presently Issued (V. 101, p. 614, 689). 
Capital stock, fully paid up, nominally $100,000, represented 
by 62,716.7 pref. and 63,620.5 common parts of no par value 
= 2 e7 © gold bonds (this issue), an absolute Ist M. on entire 
OOO sian ot ca cmibes dae dears. CCe ek 2 ee 14,150, 
2d (closed) M. gold bonds, due July 7 1944 (Series “A’’ aa-* aaae 
$4,291 ,000, and ““B,’’ 5%, $1,000,000). Sinking fund, $105,- 
820 p. a. is calculated to retire entire issue at or before mat’y_ 5,291,000 
Three-year 534% Goid Notes, due July 1 1918 (secured by de- 
posit of $8,714,200 Ist M. 5% bonds not included above)_. 7,922,000 
Of the $14,150,200 Ist M. bonds now outstanding, $10,150,200 were 
issued under the plan in retirement of securities of predecessor companies 
(V. 101, p. 614), and $4,000,000 to provide for the receiver's certificates, 
the cash requirements of the reorganization, and $500,000 for improvements. 
Additional ist M. bonds may be issued on account of capital expenditures 
for new construction, additions, extensions and improvements, made after 
May 31 1915 (in Missouri only on certificate of Board of Control), in the 
ratio of $1,000 of bonds for each $1,100 of expenditure so made, except 
ap roximately $500,000 bonds may be issued in the ratio of par for par 
ranchise.——The exclusive franchise granted by Kansas City, Mo. uly 7 
1914 and expiring July 7 1944, gives the city a direct interest in the con- 


struction, maintenance and o 


between the city and the company. The Foard of Control having general 
supervision over construction and operation consists of two members, one 
representing the city and one representing the company, while of the 11 di- 
rectors 5 are selected by the city (see franchise, V. 99, p. 196, 119). 

Capital Value.—This in Missouri is fixed at $25,648,806, plus capita 
additions made since May 31 1913, making the present estimated capital 
value of the entire property about $33,000,000, including the portion in 
Kansas, or more than $10,000,000 in excess of the entire amount of Ist M. 
bonds now issued, including those deposited as security for the Three-Year 
5%% Notes. The franchise will continue to increase this margin of se- 
curity. Moreover, not less than 16% of the gross earnings must be applied 
to maintenance, renewals, depreciation, &c., and not less than 4% for 
damage, claims, an aggregate of not less than 20%. 

Disposition of Earnings.—-The franchise provides that out of gross earn- 
ings there shall be paid (1) all operating expenses including maintenance and 
taxes; (2) to the company 6% on ‘“‘capival value’’ (this insures an ample 
margin over all bond interest); (3) claims for injuries and damages; and 
(4) the remainder shall be credited to the city on the company’s books and 
used for extensions and additions until the sum of $6,300,000 is so used; 
thereafter, the surplus income shatl be divided two-thirds to the city and 
one-third to the company. The city’s proportion of surplus income shall 
be used to reduce capital value through retirement of first mtge. bonds or 
for extensions and additions or to reduce fares—but not so as to reduce 
the company’s share of income as defined above or for any public pur- 
pose approved by vote of the people. $ P 

Right of City to Acquire Property, &c.—The city may acquire the property 
on terms specifically set out in the franchise, but only upon payment to the 
company, of the entire capital value or assuming payment of the capital 
value, including outstanding mortgage bonds, which will thereupon be 
closed issues. i 

Upon expiration of the franchise the city or its licensee may take over 
the property upon payment of the capital value. Or the city may grant a 
franchise to another company, but if so it shall require such new company 
to pay the capital value of this property, otherwise the company may con- 
tinue operation under the ordinance, pending purchase or other arrange- 
ment; if no such purchase or other arrangement be made the city shall 
take over the property and assume payment of the unpaid capital value 
applying all surplus income to the payment thereof. 


Earnines of Constituent Properties for 12 Mos. ending March. 31 1916° 
ES a Se Oe ee er $6,889,890 
Net earnings available for interest charges, sinking fund and re- 
investment in property P ‘ 
Interest on outstanding Ist M. bonds and 3-year notes requires_. 1,143,220 


This statement covers the full requirements of the ordinance as respects 
Maintenance and injury and damage reserves, but excludes those of extra- 
ordinary nature prior to acquisition of the property. 

Population Served.—The population of the 81 sq. miles was 181,000 in 
1890, 231,000 in 1900 and 354,000 in 1910; at present is over 40,000. 

Property.— (a) Over 300 miles of single track equivalent, about 75% 
paved, the remainder being on bridges or private right of way; about 25% 
reconstructed in the most modern fashion within the past two years; (0) two 
large power houses, combined generating capacity, 60,000 k. w., and 9 
sub-stations; (c) 675 moter cars and traiiers in addition to work Cars, 

Directors.—(1) Representing the company: Robert J. Dunham (V.-Pres. 
& Chairman), Chicago; Philip J. Kealy (Pres.); James E. Gibson (Gen. 
Mer.), Clyde Taylor (Gen. Counsel), Charles W. Armour and Edward E. 
Swinney, all of Kansas City, Mo. (2) Representing the city: William T. 
Kemper, Frank C. Niles, Davis M. Pinkerton, John W. Wagner and John 
H. Wiles, all of Kansas City, Mo.—V. 102, p. 886. 


Kansas City Terminal Ry.—WNotes Offered and Sold.— 
Kean, Taylor & Co., New York and Chicago, announce that 
they have sold all of the $2,500,000 5-year 415% Secured 
Gold Notes which they recently purchased from the company 
and offered at 100 and int. These notes are dated July 1 
1916 and will mature July 1 1921, being secured by fledge 
of $3,125,000 of the company’s Ist M. 4s, due 1960. 
These notes were offered subject to their issuance being approved by the 
Railroad Commissions of Missouri and Kansas, and also to all legal matters 
being approved by counsel! for the bankers. Compare V. 102, p. 1540, 2166. 
Callable as a whole only, on any int. date at 101 and int., on 30 days’ 
notice. Central Trust Co. of Illinois, Chicago, and Samuel W. Moore, 
trustees. Authorized and to be issued, $2,500,000. Denom. $1,000 c*. 
Interast J. & J.in N. Y. and Chicago. 4 
Data from Pres. W. M. Corbett, Kansas City, Mo., June 15 1916. 
These notes will be specifically secured by pledge of $3,125,000 of our 
Ist M. 4% bonds due 1960, being at the rate of 80% of their par value, 
against a present market value of about 88. The bonds in question are 
part of an authorizad $50,000,000, of which $33,094,000 are held by the 
public and $9,250,000 are pledged against $7,000,000 additional notes of 
the company, making with this $3,125,000, $45,469,000 bonds _ issued. 
Proceeds from the sale of these notes will be used toward the retirement 
of $2,560,000 Kansas City Belt Ry. Co. lst M. 6% bonds due July 1 1916, 
leaving the Kansas City Terminal Ry. Ist M. 4% bonds due 1960, a direct 
first lien upon the entire property. ; 
Under the terms of an agreement dated June 1 1916, provision is made by 
the following proprietary companies for the payment of the interest of these 
notes; each company being bound unconditionally to provide an amount 
equal to one-tweifth of the principal and interest, when due, of all the Ist M. 
4% bonds at any time outstanding, and to pay its agreed share of the total 
expenses of operation and maintenance, as well as its pro rata share of any 
deficiency in case any company defaults. 
Atchison Topeka & Santa Fe Ry. Co. Kansas City Southern Ry. Co. 








Chicago & Alton RR. Co. aa. ae Oe Co. (receiver of) 
Chicago Burl. & Quincy RR. Co. Missouri Pac. Ry. Co. (receiver of). 
Chicago Great Western RR. Co. St. L.& S. F. RR. Co. (receivers of). 


Chicago Milw. & St. Paul Ry. Co. Union Pacific RR. Co. 

C.R.I. & P. Ry. Co. (receiver of). Wabash RR. Co. , 

The proprietary companies own the $1,200,000 capital stock in equal 
proportions, and use its property under operating agreements, which latter 
are assigned to the trustee of the mortgage as part security for the bonds. 
The company owns a passenger station at Kansas City, Mo., the third 
largest in the United States, opened for operation on Nov. 1 1914; also 
extensive terminal facilities. A four-track main line, free from grade cross- 
ings, and other belt lines connect the terminal with all the railroads entering 
the city and with Kansas City, Kan., and the company's track also reach 
several hundred industrial establishments.—V. 102, p. 2166, 1540. 


Maine Central RR.—Improvement Bonds.— 
All the outstanding Series ‘‘A’’ 30-year improvement bonds, due July 1, 


together with unpaid interest coupons, will be paid at maturity at the 
New England Trust Co., Boston, trustee.—V. 102, p. 1346, 1163. 


Michigan Central RR.—Purchase of Sub. Cos.—The 
shareholders of the following subsidiary companies on June 8 
voted to transfer their properties, franchises, &¢c., to the 


Michigan Central RR.: 


The Detroit Delray & Dearborn, Detroit Belt_Line RR., Grand River 
Valley RR., Jackson Lansing & Saginaw RR., Detroit & Bay City Ry., 
Toledo Canada Southern & Detroit and the Bay City & Battle Creek Ry. 
Other lines operated by the ReleaeAe Central RR. are expected to take 
similar action shortly. Compare V. 102, p. 1540, 1447. 


Missouri Kansas & Texas Ry.—2nd Mige. Bonds.—The 
Farmers’ Loan & Trust Co., N. Y., will receive through its 
London branch office, 15 Cockspur St., deposits of Missouri 
Kansas & Texas 2nd Mtge. 4% gold bonds, acting as agent 
for the Union Trust Co. of N. Y., depositary for the com- 
mittee of which E. G. Merrill is Chairman.—V. 102, p. 2077. 


Monmouth County Electric Co.—Sale.— 

This property, comprising 17 miles of track between Red Bank and Long 
Branch, N. J.; which on April 20 was placed in the hands of Charles A. 
Sexton of Long Branch sol Wm. G. Bexler of Red Bank, receivers, is 
advertised to be sold at public auction to the highest bidder. Jitney com- 





peration of the property and a joint partici- 


pating interest in its earnings, thus assuring the most active co-operation 





petition is understood to have been the immediate cause for the receiver- 
ship.—V. 72, p. 391. 86. 
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New Orleans Ry. & Light Co.—Zarnings.—Bertron, 
Griscom & Co. report for the 3 months ending March 31: 


3 Mos.end. _ Gross Net (after Misc. Bond,&c. Renew.& Balance, 

Mar.31 Earnings. Tares). Discount. Interest. Replac’t. Surplus. 
i Rpeiplpapie: $1,835,159 $724,392 $15,952 $446,863 $58,103 $203,474 
| | ee 1, ,061 732,947 7,099 435,371 46,189 244,288 


9 
—V. 102, p. 1987, 1536. 


New York Municipal Ry.—Bonds Listed—Bal. Sheet— 

The New York Stock Exchange has admitted to list $2,265,000 Seres 
“A” First Mtge. 5% Sinking Fund bonds (guaranteed by the New York 
Consolidated RR: Go. and the Brooklyn Rapid Transit Co.), due 1966, 
with authority to add $57,735,000 of these bonds (now owned by the 
B. R. T. Co. and deposited under the trust agreement of the B. R. T. Co. 
to the Central Trust Co., N. Y., trustee, to secure an issue of $60,000,000 
6-year 5% secured gold notes due July 1 1918),on official notice that the 
bonds have been sold and are outstanding in the hands of the public, and 
on official notice from the Central Trust Co. that secured gold notes equal 
in amount to the bonds so sold have been retired and canceled; making the 
total amount authorized to be listed $60,000,000. 

Balance Sheet as of March 31 1916. 

Liabilities (Total, $62,056 ,448)— 


Assets (Total, $62,056,448) — | 8 
oo Pee eee *$20,848 464 | Capital stock..-------- $200,000 
Construction .......... b37 ,536,414 | Funded debt. ---------- 60,000 ,CO0O 
Construction ‘‘B’’___.-. c793,764 | Aud. vouch., affil. cos -- 10, 
Other accounts receiv’ le_ 221,666; do outside companies 356,523 
Special deposits_..__.-- al,005,434 | Bills payable(B.R.T.Co.) 692,385 
Materials and supplies-_-_ 374,723 | Interest on Ist M. bonds 750,000 
DONS... ciccksinunacnsd d101,102 | Miscellaneous. .......-.- 25,439 
Unapport. debt discount e1,174,881 | Surplus -......-------- 1,846 





* Includes $235,753 free (interest on bond proceeds for which accounting 
required as from time to time covered by engineer’s determination), 
$193,932, and $20,612,711 in trust. a;Includes special deposits—City of 
New York, $1,000,000, and miscellaneous, $5,435. b Rapid Transit, ex- 

nditures made pursuant to provisions of contract of March 19 1913 

tween the City of New York and New York Municipal Ry. Corporation. 
c Rapid transit expenditures in suspense. d Same nature as ‘‘c”’ already 
covered by issue of stock—but subject to amortization from July 1 1918 at 
rate of $510 per annum. e Denotes unapportioned debt discount charge- 
able to cost of construction and equipment, &c., under Rapid Tran.contract. 

See Brooklyn Rapid Transit System above.—V. 101, p. 2072. 


Oregon-Washington RR. & Nav. Co.—Listed—Earnings 
The New York Stock Exchange has added to the list $131,500 First and 
Refunding Mtge. 4% bonds, Series A, due 1961, for $1,000 each, and $500, 
with authority to add $14,868,500 of the bonds on official notice of issuance 
in exchange for sterling bonds, Series B, making the total amount author- 
ized to be listed $40,000,000. 
Earnings for Six Months to Dec. 31 1915. 
Gross earnings ,070,579 | Interest on funded debt__$1,890,808 


Net, after taxes, &c____ DE eT (Echo coace coke nccue 552,948 

Other inc. (rents,$392,664) 461,185 Interest on loans, &c_.... 208,458 

Miscellaneous. ......-.-. 4,164 

Total income......... $3,389,322 Balance, surplus ...--- $702,944 
—V. 102, p. 801 


Pacific Great Eastern Ry., B. C.—Loan.— 
See ‘‘British Columbia”’ in ‘‘State and City’’ Department on a subsequent 
page.—V. 101, p. 1629. 


Pennsylvania RR.—Bonds Listed.— 

The New York Stock Exchange has admitted to list $8,171,000 4% Con- 
solidated Mtge. Sterling, Stamped Dollar, bonds, dated May 1 1908, of 
various numbers between 63,002 and 82,996, both inclusive, originally for 
£200 each but now stamped payable in dollars as of $1,000 each, with 
authority to add $11,829,000 of the bonds on official notice that they have 
been presented and so stamped, making the total amount authorized to be 
listed of this issue $20.000,00.—V. 102, p. 1718, 1437. 


Portland (Me.) RR.—Bonds Offered.—A. B. Leach & Co., 
Boston, New York, Phila. and Chicago, are offering 
for sale $825,000 First Lien and Consolidated Mtge. 5% 
gold bonds dated Nov. 1 1915, due Nov. 1 1945, making 


the total amount of this issue $1,825,000. A circular shows: 

The present issue is to retire the $600,000 414% notes due Dec. 1 1916 
and for additions and improvements. These bonds are a direct mortgage 
on the property of the Portland RR. Co., subject to an issue of First Consol. 
(now First Mtge.) 34% gold bonds, of which, however, $1,400,000 are 
pledged as security for this issue, leaving a balance of only $1,600,000 out- 
standing in the hands of the public. 

The company is operated under lease by the Cumberland County Power 
& Light Co. for 99 years from Feb. 1 1912, the lease providing for the pay- 
ment of all interest and other current charges (including interest on these 
bonds), and 5% dividends on the $1,999,000 Portland RR. capital stock. 

Earnings— Portl'd RR. Cumb.Co. | Year 1915.). ortl'd RR. Cumb. Co. 
Gross income. $1,067,978 $2,636,364) Total charges - $128,833 $790,507 
Net after tax. 260,747 1,128,670| Balance ..... 131,913 338,163 
The Cumberland County Power & Light Co. has a strong management, 
with which local interests are prominently identified. See V. 101, p. 1553. 


Quebec Railway, Light, Heat & Power Co.—Sale of 
Branches.—A bill passed by the House of Commons of Canada 
on May 16 empowers the Governor in Council to authorize 
the Minister of Railways and Canals to acquire, upon such 


terms as the Governor may approve, the following lines: 
Miles. Max.Price. 

& Charlevcix Ry., extending 
to St. Joachim .2) 


(a) Quebec, Montmorenc 
from St. Paul St., Quebec, 
(b) Quebec & Saguenay Ry., extending from its junction 


with the Quebec Montmorency & Charievoix Ry. at $$4,019,000 
OR, ON i OR mune 8) 

{c) Lotbiniere & Megantic Ry., extending from Lyster to 
Ss.. Jean Gee Cees. BUOUs.... occ nccesnmncceseenss 30.0 330,000 


- The purchase price of these properties is to be ‘‘the value thereof as 
determined by the Exchequer Court of Canada; said value to be the actual 
cost of said railways, less subsidies and less depreciation, but not to exceed 
$4,349,000, exclusive of outstanding bonded indebtedness, which is to be 
assumed by the Government, but not to exceed in all $2,500,000" [being 
the $2,500,000 Quebec-Montmorency Ry. Ist M. 5s of 1899, due 1923. 

The Government reports the Quebec & Sapuenay Ry. as about 87 fe 
completed, with 9 miles of track in operation. he company sold in 

France $2,500,000 bonds at 84% and $2,184,000 at 82%, and claims to 
have expended also an additional $1,050,000 (including $i 16,000 of sub- 
sidy), which, with $461,000 due on unpaid claims, &c., makes a total of 
$5,333,315, stated to have gone into the enterprise. The French bond- 
holders are said to have sold out their bonds at 25 to 40 cents on the dollar. 
The bonds in question were the Quebec & Saguenay Div. 5s of 1911, due 
Feb. 1 1941, and Quebec Ry., Lt., Ht. & Power 5s of 1912, due Jan. 1 1942. 
See p. 134 of “El. Ry. Sec.,”’ and V. 92, p. 528, 660, 882; V. 93, p. 1726; 
V. 94, p. 209; V. SS. p. 203. 
named under ‘‘(a)’’ above has been many years in opera- 
earned gross, $311,528, and net (after oper. exp.) , $83,032. 
The line ‘‘(c)’’ earned in 1914, gross, $30,259; net, $1,266.—V. 102, p. 


Rhode Island Co.—Notes Offered.—The Industrial Trust 
Co., the Providence Banking Co. and Bodell & Co., all of 
Providence, R. I., are offering at 98% and int., yielding 
5.35% (when, if and as issued), $1,662,000 5% 5-year Se- 
cured gold notes dated Mar. 1 1916, due Mar. 1 1921, but 
callable at 101 and int. Denom. $1,000 c. Int. M. & S. 
at Industrial Trust Co., Providence, or at Old Colony Trust 
Co., Boston, Mass. Trustee, Industrial Trust Co., Provi- 
dence, R. I. See adv. pages. 


These notes are secured by the deposit of $2,078,300 of the United Trac- 


Providence, Pawtucket an 
of about 500,000 
Rhode Island Co. rental sufficient to pay all the fixed charges and dividends 
of 5% on its stock, the rental being derived from the lease of the street rail- 
way properties in Providence, Pawtucket, &c.,for 999 years to the Rhode 


closed. 





The Rhode Island Co. operates 362 miles of street railway in and about 


Woonsocket, R. I., serving a total population 
The United Traction & Electric Co. receives from the 


Island Company. 
The stock of the United Traction & Electric Co. is pledged as collateral 
at $80 per share on the notes, or $78 80, based on the selling price of the 


notes. Thestock is listed on the Providence Stock Exchange. 


The bond and stock issues of the United Traction & Electric Co. are 
Since the Rhode Island Co. leased the properties, controlled by the 
United company, it has expended over $8,000,000 on those properties with- 
out any increase in the outstanding bonds and stock of the United company. 
These expenditures should continue with the growth of the territory and 
increase the value of the United company’s sec.rities.—V. 102, p. 251 


San Diego & Southeastern Ry.—Bonds.—This company 
has applied to the Cal. RR. Commission to rescind its de- 
cision, made in July 1913, authorizing the company to create 
a bonded debt of $600,000. 


None of the bonds have been issued because the company has been un- 
able to earn operating expenses. The Commission has suggested that the 
company expend $88,270 for partial reconstruction and rehabilitation. 
The road has suffered from jitney competition and from last winter’s floods. 
See V. 97, p. 238. 


South Dakota Central Ry.—Sold—Bondholders Receive 
Par and Interest.—At the foreclosure sale on June 12 the 
property was bid in by C. O. Kalmau of St. Paul for $952,000, 
the purchaser assuming in addition thereto all indebtedness 
incurred by the receiver, amounting to about $150,000. 
The purchase price is sufficient to pay all of the bondholders 
par and accrued interest. 


Statement Made to Depositing Bondholders by 
Committee, Chicago, June 14 1916. 
With your co-operation, your committee was able to bid for the road, in 
competition with St. Paul bankers, to whom the property was sold for an 
amount sufficient to pay the trustee’s fee and secure for all of the bond- 
holders par and accrued interest to date of payment. It is expected that the 
sale will be confirmed within 15 days by the District Court of the United 
States, and your bonds will be paid in cash immediately thereafter. This 
confirms our statement that this property was ample security for the 
amount of the bonded debt. 
(The reorganization plan, therefore, has no further pertinency, but the 
general information furnished therewith regarding earnings, &c., remains 
of value. Compare V. 102, p. 1897.] 


Union Pacific RR.—Listed—Earnings.— 

The New York Stock Exchange has added to the list $2,714,000 First 
Lien and Refunding Mtge. 4% bonds due 2008, with authority to add $16,- 
786,000 of the bonds on official notice of issuance in exchange for sterling 
bonds, making the total amount authorized to be listed $65,902,000. 
There remain outstanding in the hands of the public £3,537 ,200 sterling 
face value of these bonds, convertible into bonds payable in U. 8. gold coin 
to the aggregate (if all sterling bonds were converted) of $16,786,000. 


the Protective 


Earnings of the Union Pacific System for 6 Mos. to Dec. 311915. ™™ 
Gross earnings. ._-.-.-- 54 ,020 ,029| {nt. on funded debt-_-_--- $6,901,993 
Net after taxes, &c___._ $22 ,148,671)| Hire of equip.—balance_ 231,432 
Add divs. oa stks. owned 1,413,702| Rents____._..._.-.---- 701,634 
Int. on bds. owned, &c_. 3.618.790| Miscellaneous charges _ - 25.590 
PRONE AE a nictetbaterwé 716,848 | 


————_——_|__ Total fixed & oth.chgs. $7,860,649 
Total income______-_- $27 .898,011| Net income for dividends $20 ,037 ,362 
See Oregon-Washington RR. & Nav. Co. above.—V. 102, p. 2078, 1898. 


United Railways Co. of St. Louis.—Sub. Co. Bonds.— 
The $1,000,000 Meramec River RR. Co. (subsidiary of the United com- 
How chereot were issued $1,000,000 im Gen'l Mege- bonds of the same com. 
any. These latter bonds were deposited with the Mississippi Valley Trust 
Jo., St. Louis, trustee, under the Gen’l Mtge. bonds of the St. Louis & 
Suburban Ry. Co., another subsidiary, and a like amount of St. Louis & 
Suburban Ry. Gen’l Mtge. bonds was issued in lisu of same. These 
latter bonds, part of an authorized $7,500,000, of which $4,500,000 had 
reviously bean issued, will be held in the treasury of the United company 
or future use.—V. 102, p. 1437. 

Western Pacific RR.—New Company.—This company 
was incorporated in California on June 6 with $75,000,000 
of authorized capital stock, divided into $27,500,000 pref. 
and $47,500,000 common, as the proposed new operating 
company under the plan of Dec. 15 1915 (V. 102, p. 155) 
for the reorganization of the Western Pacific Railway Co. 
See that company below. 

Western Pacific Ry.— Successor Company.— 

See Western Pacific RR. above. 

First Installment of 20%, or $180 per Bond, now Payable 
on Subscriptions.—The reorganization committee, Alvin 
W. Krech, Chairman, gives notice by adv. on another 
page to the depositors under the plan of reorganization 
dated Dec. 15 1915 who have subscribed for the new bonds 
and also their transferees, that the first installment of 20% 
of the purchase price of the bonds has been called for payment 
on or before June 26 next at the Equitable Trust Co. of N. Y. 
or its London branch; also at the offices of the First Federal 
Trust Co., San Francisco, the Old Colony Trust Co., Boston, 
Illinois Trust & Savings Bank of Chicago, and Adolf Boisse- 
vain & Co., Amsterdam, Holland. 


The entire purchase price of each $1,000 principal amount of new bonds 
subscribed for is $900 with accrued interest (at 5% per annum) on the new 
bonds, which will be dated June 26. The amount payable on or before 
June 26 on each $1,000 principal amount of new bonds subscribed for is 


$180. Payments must be accompanied by certificates of deposit repre- 
senting deposited (old) bonds (with ly executed transfers if regist’d) . 
Optional methods of payment and other details connected with the pay- 


ment for new bonds (including the option to pay for new bonds in full and 
to borrow 90 %—or less— of the entire purchase price thereon) are lained 
in circular letter of committee dated Jan. 24 1916.—V. 102, p. 2167, 2078. 


INDUSTRIAL AND MISCELLANEOUS. 


Acme Tea Co., Inc., Philadelphia.—Sales.— 

The sales for the period. May 6 to June 3, incl., of $1,642,785, an increase 
of $285,603, or 21. 4, over the cosremponeaes period last year. From 
Jan. 1 to June 3 the total sales were $7,430,607, or 25.72% over the same 

saed bad ri. pty Se wh ay, 11 ay vy ag June 3 art to $1 » om 
: é ease O P % Over the gross business for the mon 
in 1914.—V. 102, p. 1988. 


American Gas & Electric Co.—Common Stock Dividend. 
This company has declared an extra dividend of 2% on the $3,788,500 
aa 2% both betes aL or ee te ee July 1 to tock 5 
abie common 
June 19.—V. 102, p. 1808-1719. hey gee rtp 


American Pneumatic Service Co.—Prories Asked.— 


ecord 





paid vidends since 1897, and divi- 
nterruption since 1903 (13 years). 


tion & Electric Co. stock, which has 
dends of 5% have been paid without 








The committee of second preferred and common stockholders 
is sending to shareholders a circular soliciting proxies to be 
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voted at the annual meeting on June 30 for a board of | Capitalization. Auth. Ouistdg. Auth. Outstdg. 
directors of their selection, to include: Posten ~-7-5°-250'000. *°'$00,000| 1931 "$5,000,000 $2,408,000 


Hon. William 8. Kyle, Plymouth; A. W. Chesterton, Nathan Warren, 
William A. McKenny, Andrew Blume, W. E. L. Dillaway and Franklin J. 
avant — and William 8S. Hilles, of Wilmington, Del.—V. 100, 
Dp. : 4 


Arkansas Light & Power Co.—Preferred Stock Offered.— 
J.S. Orler & Co., Inc., Boston, are offering for sale $350,000 
7% eumulative pref. stock. Divs. Q.-J. A circular shows: 


The stock is preferred as to assets as well as dividends, and is free of 
normal Federal income tax. 5 
Capitalization— Authorized. Outstanding. 
EE Sa REECE ChUce eh eng enem duasknacaaccensen $5, ,000 $750, 
Preferred stock 7% cumulative ...........-.--.. 750,000 430,000 
Common stock 1,600,000 1,000,000 
Additional pref. stock can be issued only when net earnings applicable to 
pref. stock dividend are at least double the pref. stock div. requirements. 
The properties have been in operation a number of years (some 25 years) 
and have thoroughly demonstrated their earning capacity under varying 
conditions. Physical condition is excellent, fuel is cheap and general con- 


ditions of operation favorable. The company owns and operates the plants 
directly and is not a holding company. 


Earnings on Properties Now Owned for Years ending March 31 1915 and 1916. 
Year ending Mar31’15 Mar31°16 Mar31'15 Mar31'16 


Gross income. .-.$298,251 $300,528|Bond interest_... $45,000 $53,700 
Net, after taxes__$102,296 $128,836] Balance_________ 57,296 75,137 
SOO NOC UE GIS oi wo rec wwhccéwccaducan Gace 30,100 30,100 





Surplus, applicable to common stock____._..._.._-- $27,196 $45,037 
The company is now negotiating for the purchase of additional properties, 
bringing the population served (at present 60,000) up to 63,000, and the 
management estimates that when these are acquired, final net earnings 
from present contracts and new business in sight will exceed 2% times the 
pref. div. requirements for the ensuing 12 moaths, as indicated below. 
Estimated Earnings for 12 Mos. After Acquisition of New Properties Now 
Under Negotiation. 
Gross earnings .........<<. $370 ,000 | Bond interest___.........- $60,000 
52,500 


eee $180,000 | Preferred stock dividend_-_- 
pplicable to com. stock... 67,500 
For further details regarding properties, &c., see V. 102, p. 1627, 977. 
American Zinc, Lead & Smelting Co.—Listing.— 
The N. Y. Stock Exchange has admitted to list $2,500,000 cumulative 


he ad stock upon official notice of issuance of permanent engraved 
nterchangeable certificates on payment in full. 


Consolidated Earnings jer 4 am ending April 30 1916. 
er 


4 Mos.to Total Net Exp. Reserve lance, Total 

a 30: Earnings. Tazes. Income Funds. oer. Surplus. 
OO $2,848,233 $75,651 $7,025 $1,502,000 $1,277,607 $1,074,479 
—V. 102, p. 1895, 1542. 


Associated Gas & Electric Co.— Note Redemption.— 

The $1,000,000 6% coll. trust 5-year notes have been drawn for redemp- 
tion at 101 and interest on July 1, at Fidelity Trust Co., Phila., trustee. 
These notes are being paid off out of the proceeds of the sale of a block of 
lst M. 5% gold bonds of its subsidiary, the Kentucky Public Service Co., 
last April (see V. 102, p. 1437).—V. 102, p. 1899, 1437. 


Barney & Smith Car Co.—New Directors.— 

A. Clifford Shinkle, H. W. Lithmann and Edward L. Heinsheimer have 
been chosen directors, succeeding J. L. O’Neil, E. L. Potter, both of 
whom retired, and the late John Ledyard Lincoln.—V. 102, p. 1251, 70. 


Beatrice Creamery Co.—Bal. Sheet Feb. 29 ’16&Feb.28'15 
Feb.29'16. Fed.28'15. | Feb.29'16. Feb.28'15. 








Assets— $ TAabilities— $ $ 
Real est.,bldgs., &c_3,240,702 3,215,514! Preferred stock-_---- 1,800,000 1,800,000 
Invest. in other cos. 255,440 221,031 | Common stock..... 1,800,000 1,800,000 
Securities in escrow. 200,500 --____- | Notes payable----_--. 300,000 375,000 

“ eee aes 257,981 271,941 | Accounts payable... 60,411 69,387 
Notes, accts., &c., | Patrons cream accts. 116,688 132,299 

receivable ....... 1,209,724 1,429,541 | Reserves __.____.__ 39,399 45,262 
Inventories _...._-- 390,293 472,338 | Surplus & undivided 
Prepaid interest, &c. 113,933 126,920; profits -......_-- 1,552,074 1,515,337 

TD 8. ea eae 5,668,572 5,737,285 | RII eosin es agucsal 5,668,572 5,737,285 


Dividends totaling 6% on pref. stock and 18% on common stock were 
paid during the year-—V. 102, p. 1719, 1252. 


Beaver Steamship Co.—Bonds Sold.—Drexel & Co., 
Phila., have recently sold $265,000 5% serial gold bonds, 
dated June 1 1916, maturing serially 1918-1928. Int. J.&D. 
A circular shows: 


_ Denom. $1,000 c. Subject to redemption on any int. date at 102 and 
int. on 30 days’ notice. Trustee, Girard Trust Co. Authorized and out- 
standing, $265,000. Maturities: $13,000, June 1 1918, 1919, 1920; 
$28,000, June 1 1921 to 1927 incl., and $3),000 June 1 1928. 

Data from Letter of Vice-President H. F. Black, May 26 1916. 

These Bonds.—A list mtge. on two steamships (cost about $590,000) 
operating on the Great Lakes, subject, however, to $75,000 of underlying 
bonds that mature $15,000 on Dec. 1 of each year, 1916 to 1920. The 
Cambria Steel Co. has contracted that during 12 consecutive seasons of 
navigation on the Great Lakes, commencing with 1916, it will furnish ore 
for transportation sufficient to utilize the carrying capacity of the steam- 
ships at 45 cts. per ton. The earnings from this contract should not only 
»ay the interest and principal on these bonds and on the $75,000 under- 
ying bonds, but also dividends on the capital stock. Insurance amounting 
to 25% greater than the par value of the bonds outstanding is provided for. 
Cambria Steel Co. owns 60% of the $340,000 cap. stock, all paid for in 
cash at par. The bonds are free of Federal income tax as now interprated. 


Bryden Horseshoe Co., Catasauqua, Pa.—Merger.— 
See Manufacturers’ Iron & Steel Co. below.—V. 96, p. 490. 


Burns Bros. Ice Corp.—Initial Dividend.— 

This company has declared an initial dividend of $2 25 on the $1,250,000 
outstanding Ist pref. stock, being at the rate of 7% per annum for the per- 
iod from Mar. 6, the date of issue of the stock, to July 1. Dividend is 
payable July 1 to stock of record June 15.—V. 102, p. 1165, 1062. 


Butte & Superior Mining Co.—$10 Eztra Dividend.— 
This company has declared an extra dividend of $10 per share, along with 
the regular quarterly distribution of 75 cts. per share, on the $2,729,410 


outstanding capital stock (par $10), payable June 30 to shareholders of 
record June 16.—V. 102, p. 1635, 1628. 


Cambria Steel Co.—Subsidiary Company bonds Sold.— 


_See Beaver Steamship Co. and Johnstown Steamship Co. below.— 
V. 102, p. 2169, 1055. 


Central Indiana Gas Co.—Bonds Offered.—E. H. Rollins 
& Sons and A. B. Leach & Co., N. Y. and Chicago, are 
offering at 9434 and int., $2,100,000 Ist M. 5% sinking fund 
gold bonds, datedSept. 1911. Due Sept.1931. Int. M. &S. 


at the Cont. & Comm. Tr. & Sav. Bank, Chicago. A 
circular shows : 


Denom. $1,000. Registrable as to prin 1. Redeemable on any int. 

date at 102 and int. Authorized, $5,000,000 Outstanding, $2,403,000. 

eeeees Eevee whos 5 = the mersal Federal income tax. 
enn. State 4-mill personal property refun - _Trustte, tin 

& Commercial Trust & Savings Bank and Frank H. Jones. a earn 
Data from Letter of Prest. J. H. Maxon, Muncie, Ind., May 15 1916. 
Organization.—Incorporated Feb. 7 1888 in Indiana to supply manu- 

factured and natural gas in the east-central! part of Indiana and operates 

in Grant, Blackford, Madison_and Delaware counties, Ind. 





, firs on cil phasical proparcy,, rigs ‘ama 
Securiiy.—A direct t mortgage on property. r an 
franchiees now owned or eee aired The balance of the bonds 
may only be issued for not to exceed 80% of the actual cost of permanent 
extensions and additions, $500,000 cf them upon the written consent of the 
bankers and the balance only in case the earnings are 1%4 times the annual 

interest charge upon all bonds outstanding and those to be issued. 
, Sinking ayee Ly ners Ponds —ta an Jan. 15 1917 annually a sum 
n cas ualto 7% ofa nds c ¥ 

Franchioes and Property.—Franchises are either without time limit or 
extend beyond the life of the bonds and contain no burdensome restrictions. 
The company owns modern artificial gas plants in Muncie, Marion and 
Anderson, with an aggregate generating capacity of 3,300,000 cu. ft. = 
day, and transmission lines connecting all the cities. At Muncie includes 
a recently installed plant of the Klonne type, making gas by, the coke oven 
process. Ap salead value of physical property substantially in excess of 
outstanding bonded debt. 

The company is at present distributing natural gas from the West Va. 
fields through its artificial gas distributing system. High pressure trans- 
mission lines aggregate 9614 miles, distributing system 304 miles, and there 
are 15,148 meters connected. 


Earnings—(12 Months ended Aprii 30 1916.) 
Gross ares 12 Meet O1e 41 | Tat, on $2,103,000 Ist 58.$120,150 00 
Net, after taxes.._..._.- 210,650 10| Balan 90,500 10 


iw tpde asta ite dl $ 
For the ten months ended Apr. 30 1916 the net earnings were at the rate 
of practically twice bond interest. It is estimated for the calendar year 
they will be substantially in excess of twice interest charges. 
erritory.—Combined estimated pulation at present of 116,000, 

comprising cities of Muncie (population 35,000), Anderson (27,000). 
Marion (26,000), Hartford City, Elwood, Alexandria and Fairmont. 

Control.—Officers.—The control is owned by the Metropolitan Gas & 
Electric Co. of Chicago. Its officers and directors include Rufus C. 
sah ys sd M. Dawes, V.-P. and Treas.; H. B. Hurd, Secy. 
—v. wm > 


Charcoal Iron Co. of America.—Zarnings.— 

The net earnings for May, we are informed, were $115,000, after payment 
of all overhead and liberal charges for depreciation. The net earnings for 
April were $99,000. The May earnings are at the rate of over 37% on the 
common stock, after allowing for the pref. stock div.— V.. 102, p. 1989, 1720. 


Chesebrough Manufacturing Co.—Fzrira Dividend.— 

This company has declared an extra dividend of 4% of 1% in addition to 
the regular fed disbursement of 3% on the $1,500,00U outstand 
(the amount including the 200% stock dividend, see V. 120, Bi 1720 
capital stock ~~ June 29 to stock of record June 20. This dividen 
compares with 4% regular and 6% extra quarterly, or 40% per annum, 
paid on the old capital.—V. 102, p. 1899, 1720. 


Chicago Telephone Co.—Purchase Conditions.—In con- 
nection with the pag organ of the Automatic Telephone Co.’s 
property, noted in last week’s ‘‘Chronicle,’”’ a Chicago paper 
gives the following as conditions of sale: 

The price to be paid shall not exceed $5,536,192, of which the Chicago 
Telephone Co. is to receive $3,236,192 and the American Telephone & 
Telegraph Co. $2,300,000. 

The Chicago Telephone Co. is to sell that part of the sy ty which is 
not usuable to the American Telephone & Telegraph Co. for $704,134 cash. 

The Chicago Telephone Co. cannot c e to capital account more than 
$1,532,058, which has been found to be the value of the property to be 
acquired. ‘The sum fixed as the value of the tunnel rights must be author- 
ized in equal yearly amounts out of operating expenses and entirely elimi- 
nated from the capital account by Feb. 19 1929, the date of the expiration 
ordinances of the tunnel company. 

Any sum over $1,532,058 paid by the Chicago Telephone Co. must be 
charged to its corporate surplus account and cannot be capitalized. The 
same condition applies to the American Telephone & Telegraph Co., and 
in addition the latter company is prohibited from making any collection 
from the Chicago Telephone Co. or from capitalizing the amount. 

The Chicago Tunnel Co. is to pay the City of Chicago $500,000 for the 
privileges granted it in the ordinances of Mar. 11 1916. 

It is understood the terms will be accepted. The companies involved 
are given 30 days in which to file acceptances.—V. 102, p. 2169, 1813. 


Childs (Restaurants) Co., N. Y. City.— Bonds Called.— 

Forty-nine Series ‘‘A’’ and 10 Series ‘‘B’’ investment gold bonds of the 
Childs Real Estate Co., for payment at 110% and int. on Sept. 1 at Empire 
Trust Co., N. Y. City. wo Series ‘‘B’’ bonds called for payment on 
Sept. 1, are still unpaid.—V. 102, p. 978, 888. 


Colt’s Patent Fire Arms Mfg. Co.— Dividend Increased.— 
This company has declared a quarterly dividend of 4% on the $2,500,000 
authorized and outstanding stock, and in addition an extra dividend of 
10%, both dividends being payable July 1 to shareholders of record June 15. 
The 4% quarterly dividena increases the annual rate from 10% to 16%. 
A similar 10% extra was declared payable with the regular (then) quarter; 
244% on April 1 last.—V. 102, p. 1348, 1062. 


Combination Bridge Co., Sioux City, Ia.—Sale.— 

The sale of this property under foreclosure of the $500,000 Ist M. was 
posipened from June 8 until July 10, due to the absence of bidders.—V. 101, 
p. : 


Connecticut Mills Co., Inc.—Acquisition—Lease.— 
See New England Cotton Yarn Co. below.—V. 102, p. 1252. 


Converse Rubber Shoe Co.—Pref. Stock Offered.—E. El- 
mer Foye & Co., Boston, recently offered at par a block of 
7% cum. non-red. pfd. stock, dividend J. & D. 1, and pre- 
ferred as to assets and dividend. Par $100. A circular 
offering the stock says in substance: 

No dividends to be paid on common stock when the assets exclusive of 
patent rights, trade-marks and good-will, and after deducting all debts, 
are less than the pet value of all outstanding stock, plus 25% of the pref. 
stock. In case of default on its dividends to a total of 7%, the pref. stock 
will have full voting rights until dividends are paid in full: No mortgage 
obligations shall be created without the eaprova of a majority of the pref. 
sone. Common stock auth. and issued, $75,000. Pref. stock auth., 
$875,000; issued Dec. 31 1915, $604,800. [The stockholders recently au- 
thorized and were given the right to subscribe at par for $250,000 additional 
pref. stock.] V. 102, p. 1062. 

Manufactures at plant in Malden, Mass., rubber boots and shoes and 
automobile tires, selling direct to the retailer. The sales increased 23% dur- 
ing Pe a est already booked will take the entire capacity of the plant 
uniil Sept. ; 

Stockholders have authorized an increase in the pref. stock by the issue 
of 2,500 additional shares. Of the proceeds about $150,000 will be used 
to erect and equip a putiding to increase the output from 8,000 to 15,000 
pairs of shoes dail The balance of the proceeds will be used as additional 
working capital. 

Earnings.—The mee protites for the cal. year 1915 were $159,675, being 
over three and one-half times dividend requirement on preferred stock. 
Pref. dividends have been regularly paid since incorporation. 


Balance Sheet Dec. 31 1915 (Total Each Side $1,626,043). 
Cash & acc’ts ecomivans...0aS aie Notes & acc’ts payable. _..$782,009 


Merchandise .....--..---- : Preferred stock....------- ,800 
Plant and equipment_-_..-- 340,734|Common stock..-.------- 75,000 
Miscellaneous -.-.--..---. SISTER o Jencdagpegoarens 164,234 

Officers and Directors—M. M. Converse, Pres.; H. Bullock, Treas.; 
Harry ©. Arnold, R. M. Saltonstall, Morton L. Paterson.—V. 102, p. 1062. 


Cuba Cane Sugar Co.—Acquisilion.— 

This company, it is reported, will shortly acquire the Stewart Sugar Co. 
with properties on the eastern end of the island of Cuba. The output o 
the Stewart Co. is understood to be 500,000 bags a year. 

The Stewart Sugar Co. was incorporated in N. J. in 1907, and has 


$2,500,000 stock outstanding and funded debt amounting to $2,750,000. 
Acquisition of this company, it is said, was planned when the Cuba Cane 
Sugar Co. began business.—V. 102, p. 1628, 1349. 











JUNE 17 1916.) 


THE CHRONICLE 


2257 








Cumberland County Power & Light Co.—Bonds.— 

This company has applied to the Maine P. U. Commission for authority 
to issue and sell at 94 and interest $350,000 of its Ist & Ref. Mtge. 5% 
bonds due 1942, on account of additions and acquisitions. The company 
is proceedi with the development of its water power at Hiram Falls, 
and with other extensive improvements. With the new bonds the total 
outstanding of the $10,000,000 authorized will be $2,348,000. See also 
Portland RR , leased company, below and V. 101, p. 1552. 


Eagle-Picher Lead Co.—Merger Company.— 

The shareholders of the Eagle White Lead Co. of Cincinnati, Ohio, on 
June 6 ratified the Sopoes to (a) increase the authorized common stock 
from $1,000,000 to Bo, 00,000, of which $7,000,000 is to be outstanding, 
the remaining $2,000,000 to be held in the treasury; (b) change the name to 
the Eagle-Picher Lead Co.; (c) acquire the assets of the Picher Lead Co., 
and (d) increase the number of directors from five to nine. 

The new company, just incorporated, has also authorized and outstand- 
ing $1,000,000 preferred stock. ‘The authorized capitalization of the old 
Eagle Company was $1,000,000 each of common and preferred stock, while 
that of the Picher Company. was $5,000,000 common stock. The merger 
was effected on an exchange in stock. There is to be no public offering of 
the stock. Employees may subscribe to $500,000 of the common stock at 
par on easy payment terms. 

The new company’s business is understood to amount to more than 
$15,000,000 a year. The company will ongnee in the mining and manufac- 
ture of pig lead and spelter, all lead products and pene. plumbers’ 
lead goods, pipes, traps and_bends. he company has plants at Henry- 
etta, Okla.; Galena, Kans.; Joplin and Webb City, Mo.; Collinsville, I1l.; 
Cincinnati, Ohio, and Newark, N. J. 

Directors and officers are: John B. Swift, Pres. of the old Eagle Co. 
(Chairman of the board); O. S. Picher (Pres. and Gen. Mgr.), R. W. Evans 

V.-Pres. and Gen. Sales Mgr.), 8S. M. Evans (V.-Pres.), Thomas S. Brown 
r. (Treas.), Joseph Hummel Jr. (Secy.), F. L. Perrin, Frederick Herten- 
stein and J. Edward Webb. See V. 102, p. 1720. 


Eagle White Lead Co.— Merger.— 
See Eagle-Picher Lead Co. above.—V. 102, p. 1720. 


Eastern Pennsylvania Power Co.—Sold—Bonds Called.— 

All the $2,000,000 outstanding Ist & ref. mtge. 5% 30-year bonds have 
been called for payment at 105 and int. on Oct. 1, at Commercial Trust 
Co., Philadelphia, trustee. 

See Pennsylvania Utilities Co. below.—V. 100, p. 1675, 401. 


Edison Electric Co., Los Angeles, Calif.—Bonds Called. 

“First and refunding’’ mortgage bonds numbered from 988 to 1,037, both 
inclusive, and 1,039 to 1,095, both inclusive, of $1,000 each, have been 
drawn for redemption at 110 and int. at the U. S. Mtge. & Trust Co. of 
New York City on Sept. 1.—V. 89, p. 1544, 166. 


Edmunds & Jones Corp.—Initial Common Div.— 

This company has declared an initial quarterly dividend of $1 per share 
on ths 40, shares outstandinz (no par value), payable July 1 to share- 
holders of record June 20. See V. 102, p. 1165. 


Electric Boat Co.—15% Exztra Dividends.— 

This company has declared extra dividends of 15% on both the $4,999 ,600 
outstanding pref. stock and the $2,672,500 outstanding common stock, 
pezenle June 30 to shareholders of record of the same date.—V. 102, 
Dp. ‘ ‘ 


Flemish-Lynn Phonograph Co.—Merger A pproved.— 

The shareholders on June 10 ratified the proposal to consolidate with 
the company the Lynn Phonograph Co. 

Directors are: Benjamin B. Englander, John T. Sproull, B. L. Atwater, 
Prank Bors. Henry C. Bayliss, M. B. Baer and Clyde H. Slease.—V. 1 02 
Pp. . . 


Fort William Coal Dock Co., Ltd.—Bonds.—The Tillot- 
son & Wolcott Co. is placing at par and int. $250,000 closed 


Ist M. ser. 6% gold bonds dated Apr. 1 1916. Circular shows: 

Due $30,000 each Oct. 1 from 1917 to 1922 incl. and $35,000 each in 
1923 and 1924, but redeemable at 101 on any interest date. Interest 
A. & O. 1 payable at First Trust & Savings Co., Cleveland, trustee. Fed- 
eral income tax paid. Denom. $1,000 and $500. Common stock, fully 
paid, $405,000; first mortgage bonds, $259,000. 


Digest of Letterfrom Pres. J. A. Paisley. Fort William, Ont., Apr. 27. 


Organization.—An Ontario corporation organized in 1909 to handle and 
ship coal and iron pyrites ore at Fort William, Ont. Directors (and of- 
ficers): Pres., James A. Paisley, Cleveland, O. (Pres. Valley Camp Coal Co.) 
Vice-Pres., James Playfair, Midland, Ont. (Pres. Great es ‘ans- 

rtation Co.); Sec. and Treas., W. A. Clark Jr., Midland, Ont.; H. W. 

ichardson, Kingston, Ont.; Charles Neinaber, Fort William, Ont.; 
i 4 Sheppard. director Royal Bank of Canada; John M. Kennedy, 

ttsburgh, Pa. 

Bonds.-—Secured by first mortgage to First Trust & Savings Co. and 
Montreal Trust Co. of Canada, trustees, upon the entire property, real and 
personal, consisting of (1) a modern dock located on the Mission River, 

ort William, with present storage capacity of 750,000 tons, and just ap- 
praised at $532,000, including modern bridges and unloading machinery 
and electric wer plants capable of handling 1,000,000 tons per annum. 
(b) An additional coal storage plant worth $372,000, now being comlpeted 
of steel and concrete. This addition, to be partly paid for out of the pro- 
ceeds of these bonds will be completed Aug. 1 1916. Total fixed assets, 
with the addition, will be $904,000; other assets, account and bills receiv- 
able, inventories, &c., $155,103, by balance sheet of Feb. 29 1916. 

Earnings.—Has had marked success from outset, in 1910, earnings from 
Jan. 1 1911 to Apr. 30 1916 having averaged $71,547 per annum. The ad- 
dition should increase these earnings $75,000 per annum, total $146,547. 
la addition to the stock dividends of from $35% to 60%, the company has 
paid to date two cash dividends of 10%. 

Operations.—We receive our coal from boats loaded at the foot of the 
Lakes, and after unloading and storing, ship it out over the Grand Trunk 
Ry. ‘The bulk of our coal comes from the Valley Camp Coal Co., which 
owns 50% of our capital stock. During the winter months this coal is 
distributed to dealers and consumers all over Middle and Western Canada. 
This is the only dock property at this point on the Grand Trunk, and our 
business relations have always been very profitable. Under a five-year 
contract we handle the pyrites of the General Chemical Co. of N. Y. 


Gasoline Corporation.—Preferred Stock Offered.—W. I. 
McGowan & Co., New York, having disposed of $900,000 of 
the 8% cumulative participating convertible fully-paid and 
non-assessable preferred stock, are now offering 420,000 
shares at par, $5, being the balance of $3,000,000 authorized. 


The proceeds of the sale of the present issue of $2,100,000 pref. stock 
will provide additional plant Y cy ty and working capital, to provide for 
an annual capacity of 150,000,000 gallons. The present plants of the cor- 
poration and its subsidiary consist of two refineries at East St. Louis, Ill., 
and one at Cleveland, Okla., having a present capacity of 10,000,000 gallons 

er year. Additions now being made, to be completed in Aug. 1916, will 
ficrease the plant capacity to 20,000,000 gallons. 

Capitalization (no bonds or mortgage) 


Authorized. Outstand’g. 
ed stock $3 000 


8% cumulative preferred stock. .........---.-.-- : : $900,000 
Common s 7,000,000 7,000,000 
Data from Letter of Pres, Chas. J. Greenstreet, St. Louis, Mo., May 81. 

Greanisation —Ougenined in Delaware with broad powers, cover the 
manufacture and refining of gasoline and other petroleum products. wns 
unde: broad and basic patents, and rights to patent, both as to method and 
apparatus, a process involving a new principle of refining oils. Territory 
covered by patents, the U. S. A. and dependencies, and Mexico, and, by 
the right to patent in Central and South America, the West Indies, Asia, 
Africa, Australia, New Zealand and Japan. We obtain from 65% to 70% 
of gasoline from Cushing crude and other like parafine base oils, and pro- 
portionately high percentages from other oils, depen upon the asphalt 
content. The process has been profitably used pen e residue of other 
refineries, thus opening the widest source of sup of raw materials at a 
low cost. The process is equally useful in the rallsing of crude oil. Gaso- 
line produced by the Greenstreet preaae is being manufactured and sold 
at a profit of 5 cents per gallon net. 





The preferred stock, after dividends of 8% ups the common, is entitled 
to participate pro rata in all excess earnings. It may be converted at any 
time into common stock, par for par. oO mortgage or other funded lien 
can be placed without the consent of 75% of the outstanding pref. stock. 
The pref. stock has no voting power during five years from the organiza- 
tion vexcept as to the creation of mortgage or funded indebtedness) , or after 
five years so long as 8% dividends upon the pref. stock are paid. 

Officers and directors are: Charles J. Greenstreet, Pres.; I. M. Simonin, 
manufacturer of oils, Phila., Pa.; Franklin G. Clty, Pres. Colby & Co., 
oil exporters, N. Y. (Vice-Pres. & Treas.); Henry O. Evans, Pres. Commer- 
cial Union Telephone Co. (Sec’y), and James Scott, each of Pittsburgh, 
Pa.; Robert Seeger, Welsbach Lighting Co., and Harry B. Fardwell, each 
of St. Louis, Mo. 

Application for listing on the New York and Boston Curb Exchanges will 


be made. 

Gas Securities Co. Accumulated Dividends Paid.— 

This company has declared a dividend of 12% on the outstanding pref. 
stock, by which action all accumulated dividends suspended since Aug. 1 
1914 are paid up; and also a dividend of 12% on the common stock, both 
payable July 1 to shareholders of record June 15. Beginning with Aug. 1 
the company, it is stated, will pay regular monthly dividends of 4% of 1% 
on its pref. stock on the first of each month to stock of record the 15th of 
the preceding month.—V. 99, p. 410. 


General Gas & Electric Co.—Sub. Co. Bonds.— 
See Pennsylvania Utilities Co. below.—V. 102, p. 1439, 1349. 


Goodyear Redwood Co. (San Francisco and Green- 
wood, Cal.).—Bonds Offered.—James D. Lacey Timber Co., 
Chicago, Geo. S. Fox & Sons, Phila., and the Michigan Trust 
Co., Grand Rapids, Mich., have sold (see adv. on another 
page) at 100 and int. for all maturities $1,200,000 (closed) 
First Mtge. 6% gold bonds, principal and int. uncondition- 
ally guaranteed by C. A. Goodyear Lumber Co., James D. 
Lacey Co. and J. A. Mackenzie. A cireular shows: 


Dated May 1 1916. Serial semi-annual maturities, 1918 to 1931, viz., 
$25,000 s.-a. 1918 to 1919; $40,000 s.-a. 1920 to May 1922; $50,000 s.-a. 
Nov. 1 1922 to May 11931. Denom. $1,000, $500 and $100. Int.M.&N. 
at the Corn Exchange Nat. Bank, Chicago, and the Michigan Trust Co., 
Grand Rapids. Callable on any int. date, upon 30 days’ notice, at 102 
and int., registerable as to principal. Sinking fund from time to time 
prior to cutting, $2 per 1,000 ft. of timber cut or removed, or sufficient to 
retire the entire loan when only half the standing timber is cut. 

Security.—An absolute first mortgage on (a) approximately 30,000 acres 
of timber lands, estimated by James D. Lacey & Co. to carry in virgin tim- 
ber 1,180,000,000 B. M. ft., of which 70% is redwood, 4% sugar pine and 
26% omnes fir; (b) double-band sawmill, present capacity about 90,000 
ft. per 10-hour day; planing mill; dwellings and townsite located at Green- 
wood, and loading facilities at Greenwood and Point Arena; (c) over 30 
aye ono Jogging railroad. Estimated values under the mortgage over 

History.—A new corporation, organized by C. A. Goodyear Lumber Co. 
interests, James D. Lacey and J. A. Mackenzie, to take over the property 
formerly owned by the L. E. White Lumber Co., which was founded some 
35 years ago, and includes over 85,000 acres of timber, grazing and agri- 
cultural lands, cattle, mills, town and landings at Greenwood and Point 
Arena, and a line of lumber-carrying vessels. . 

The C. A. Goodyear Lumber Co. operates alarge hardwood and hemlock 
mill at Tomah, Wis., and has a wholesale organization with offices at 
Chicago. They also have extensive holdings of Douglas fir in Clallam 
County, Wash., which are being developed by Goodyear Logging Co. The 
So tvrere a prominently identified with Great Southern Lumber Co. (V. 

p. : 

Income Tar.—The company, in so far as it can now or hereafter legally 
so contract, will pay the principal and interest without deduction for any 
st assessment or other Governmental charge under any present or future 
aw. 

Purpose.—This loan is to provide funds necessary to liquidate the entire 
indebtedness of the company and to provide all necessary working capital. 


Balance Sheet as of April 14 1916 (after Present Financing)—Tot. te 





Fixed assets........ ~~ $4,004,008 | Capital stock........--- J ,000 
Investments in SS.co.,&c. 137,037|Bonds -.-.--.--.------- 1,200,000 
Inventories - - ----- eileen’ eo ES eee 1,000,000 
Accts. & notes receivable - 33,970} Current liabilities_...._- 22,625 
EE «cn egiemraiah dear atte ee sacteah 130,625 | Reserve for contingencies. 295,647 
Deferred charges__-_--__- 6.543| Total each side_---_.-- $4,518,272 


Fixed assets consist of: (a) Timber lands, as appraised, 1,180,000,000 
B. M. ft. at $2 42 per 1,000 ft., $2,855,600; (b) tanbark, as appraised, 
35,000 cords, at $4, $140,000; (c) townsites, farm, grazing and cutover 
lands, as appraised, $281,600; (d) properties, as per appraisal, $615,989; 
and (e) equipment, per inventories, $110,820. 

Ownership and Management.—James D. Lacey, Chicago, Chairman of 
Board; C. A. Goodyear, Pasadena, Cal., Pres.; Lamont Rowlands, 
Chicago (V.-Pres. & Treas. C. A. Goodyear Lumber Co.), V.-Pres.; J. A. 
Mackenzie, San Francisco, V.-Pres. & Treas.; W. G. Collins, Greenwood, 
Cal., Sec. & Gen. Mgr.; Miles A. Goodyear, Chicago (Pres. C. A. Goodyear 
Lumber Co.), Asst. Sec. 


Great Atlantic & Pacific Tea Co., Inc.—Notes Offered. 
—The Equitable Trust Co. of New York and Edmund 
Seymour & Co., N. Y., havesold at 102 and int. (See adv. on 
another page) $3,000,000 5-yr. 6% convertible gold notes, 
dated June 1 1916, due June 1 1921. Int. Q-M., at the 
Equitable Trust Co. of N. Y., trustee. Red. on any int. 
date after June 1 1919, at 10214 and int. on 60 days’ notice. 
Denom. $1,000c*. <A circular shows: 


The company isa N. Y. compose sion operating over 2,100 retail grocery 
stores in 29 States through subsidiary companies owned or controlled pd 
it, and so related that by agreement no mortgage on or pledge of any of th 
assets, or its assets, may be made until this issue of notes is paid. 

The Great Atlantic & Pacific Tea Co., Inc., was organized to take over 
the business conducted for many years under the title, The Great Atlantic 
& Pacific Tea Co. of N. J. The affairs of the new company will continue 
to be administered by the same interests that have been identified with 
the RL ia from its inception, the control and management remaining 
unchang 

The notes are convertible into 7% cumulative pref. stock at par on any 
interest date on or prior to June 1 1919. This pref. stock is redeemable 
all or part at 115, and to provide funds for this redemption not less than 
3% of the net earnings will be set aside each year beginning June 1 1919. 

Data from Letter of Prest. Geo. H. Hartford, June 9 1916. 

Business.—The company has the largest retail grocery business in the 
U. 8. and handles groceries of almost every variety on an absolutely cash 
basis, thus eliminating any loss from bad accounts. By its perfected 
method of distribution and economical operation it is able to 1 to the 
consumer at the lowest prices. ‘The present company started in business 
in 1858, since which time it has shown steady and continuous growth, and 
has been operated under the present name for the last 47 years. 


Capitalization— Authorized. Outstanding. 
GF comvereinie notes... dn coe e ccm eeccunee $5,000,000 $3,000, 
Preferred stock, 7% (par $100).-........----- ~ ,000 6,100,000 
Common stock (no par value)__.-........---- é shs. ,000 shs. 


Of the pref. stock $6,400,000 are reserved for conversion and exchange. 
The $2,000,000 unissued notes are reserved for extensions and improvements 

Earnings.—The net earnings for the fiscal year ended Feb. 28 1916, after 
charging off $305,023 for depreciation, ted $1,820,598, and, based 
on the operations of the first three mont the present fiscal year, the 
current year’s net should pareaenets $2,500, ° 

I estimate that when the proceeds of the sale of these notes are in opera- 
tion, the net earnings should approach $3,500,000 each year, or more than 
the notes now outstanding. 

Purpose of Issue.— While the company has sufficient engin) to carry on 
present operations it is deemed advisable to occupy new fields, open new 
stores, and utilize organization to its fullest capacity. The proceeds of 
these $3,000,000 notes are to be used for development and expansion of our 
Economy Stores in sections of the country thus far uncovered. 
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Security.— The examination by chartered accountants shows the net 
assets, representing the equity behind this issue, excluding any valuation 
for good will, aggregate $9,978,435, of which $2,278,840 are fixed, and 
$7,699,595 are represented by cash and quick assets equivalent to over 
2% times the amount of notes outstanding. They are a direct obligation 
of the company, which has no mortgage indebtedness, and the company 
further covenants not to mortgage or permit to be mortgaged any properties 
owned by it or hereafter acquired, nor mortgage or pledge any stock repre- 
senting such properties, during life of these notes. em ay V. 102, p. 2170. 

{For the 13 weeks ending May 27 1916 the total sales, it is announced, 
aggregated $15,162,725, being an increase over 1915 of $5,452,970.] 


Great Western Sugar Co.—Dividend Increased.— 
A quarterly dividend of 1%4 % has been declared on the common stock, 
payable July 3 to holders of record June 15. This compares with 14% 
quarterly previously paid.—V. 94, p. 564. 


Gulf States Steel Co.— Dividend No. 1 on Second Pref.— 
This company has declared an initial dividend of 144% on the $18,452,- 
000 outstanding non-cumulative 2d pref. stock, payable Aug. 1 to share- 
holders of record July 1. 
The net earnings for May, after all interest, depreciation and other 
reserves, &c., were, it is announced, $204,890, or $787,913 for the five 
months. The tonnage of unfilled orders on the books again stand at a new 
high record.—V. 102, p. 1900, 1439. 


M. A. Gunst & Co.—Preferred Stock Redeemed.— 
The company has deposited $396,150 with the New York Trust Co. to 


redeem on July 1 at 102% and accrued dividends, all the outstanding 
pref. stock. 


Hartman Corporation.—May Sales.— 

1916 —-May——1915. Increase. 1916—5 Mos.—1915. 
$863,939 $683 ,528 26.39 % | $4,429,966 $2,991,643 
—V. 102, p. 1814, 612. 


Hawaiian Sugar Co.—E£xztra Dividend.— 
This company has declared an extra dividend cf $1 20 per share on the 
Outstanding capital stock (par $20) in addition to the regular monthiy 
distribution of 30 cents. On Dec. 15 1914 an extra of $1 per share, 5%, 
was also declared, along with the regular dividend.—V. 100, p. 1352. 


Houston Oil Co. of Texas.—Bonds Called.— 
One hundred and thirty-five New Series Timber Certificates, issued 
under the Kirby Lumber Co. contract, dated Aug. 1 1911, for payment 
at par and interest on Aug. 1 at Maryland Trust Co., Baltimore, trustee, 
or the Chase Nat. Bank, New York.—V. 102, p. 435, 255. 


Indianapolis Telephone Co.—Capitalization—Directors. 
—lIn connection with the merger of the New Long Distance 
Telephone Co., the New Telephone Co. and the Indianapolis 
Telephone Co., the following data is given in a statement by 
President Wm. Fortune: 


The merged company starts with a capitalization of $1,556,500 of under- 
lying bonds (all sinking fund payments having been anticipated in connec- 
tion with the merger), $1,900,000 pref. stock and $1,150,000 com. stock. 
Deducting $400,000 cash in its treasury, being new money furnished in 
connection with the merger, and set aside for additions and improvements, 
the total of the outstanding stocks and bonds of the merged company is 
$113,600 less than was the total of the outstanding stocks and bonds of the 
three companies merged. (The outstanding bonded indebtedness of the 
three companies aggregated $2,050,000, while that of the merged company 
is only $1,556,500.) 

The pref. stock receives dividends of 6% per_annum, cumulative from 
May 4 1916 to Dec. 31 1917, and cumulative at 7% per annum thereafter; 
ali dividends payable quarterly. The stock is preferred as to assets and 
dividends; no dividend on the common can be paid unless all accrued divi- 
dends on the pref. stock have been paid. In case of liquidation, holders 
will receive the par value plus dividends, before any payment is made on 
the common stock. The authorized issue of the pref. stock ($4,000,000) 
cannot be increased except with the assent of a majority of the pref. stock 
at the time outstanding. 

The directors are: Louis Hollweg, merchant; Frank D. Stalnaker, Pres. 
Indiana Nat. Bank; John H. Holliday, Pres. Union Trust Co.; - * 
Wilkinson, Pres. Greer, Wilkinson Lumber Co.; Josiah K. Lilly, Pres. 
Eti Lilly & Co.; John N. Carey, Pres. Stewart-Carey Glass Co.; Harry S. 
New, Pres. Bedford Stone & Construction Co.; William L. Elder, real estate 
investments; L.C. Huesmann, Pres. Central Supply Co.; George G. Snow- 
den, Snowden Bros. & Co., oil; and William Fortune, all of Indianapolis, 
Ind.; William L. Moellering, Pres. Home Telep. & Teleg. Co., Fort 
Wayne, Ind.; Samuel G. McMeen, Pres. Ohio State Telephone Co., and 
F. R. Huntington, Pres. Huntington Nat. Bank, both of Columbus, O.; 
and Frederick W. Stevens, Ann Arbor, Mich. [For additional data see 
also V. 102, p. 2079, 1720. 


International Salt Co.—Eztra Dividend.— 

This company has declared an extra dividend of 1%, along with the 
usual quarterly distribution of % of 1%, on the $6,077,130 outstanding 
genital mots, yereme July 1 1916 to shareholders of record June 15 
Fe eS DB 3. 


Johnstown Steamship Co.—Bonds Sold.—Drexel & Co., 
Phila., have recently sold at par and int., $1,040,000 out- 
standing Ist M. 5% serial gold bonds, dated June 1 1916, 
maturing serially $130,000 Dec. 1 1918 to 1927, inclusive. 
Int. J. & D. Denom. $1,000 ec. 


Subject to redemption on any int. date at 102 and int., on 30 days’ notice. 
Trustee, Girard Trust Co. Authorized, $1,300,000; outstanding (June 1), 
$1,040,000, to be issued on completion of an additional steamship, $260;000. 

Data from Letter of President F. B. Richard, May 23 1916. 

Of the totai authorized issue of $1,300,000 bonds, there will be issued on 
June 1 1916 $1,040,000 bonds covering five steel cargo steamships now 
operating on the Great Lakes, and upon completion and delivery of the 
sixth steamship, now building, will be added, $266,000 bonds. The 
$1,300,000 bonds will then be secured on steamships costing approximately 
$2,547,000. The Cambria Steel Co. has contracted that during 12 con- 
secutive seasons of navigation on the Great Lakes, commencing with 1916, 
it wiil furnish ore for transportation sufficient to utilize the entire carrying 
capacity of the steamships, at 45c. per ton from the head of Lake Superior, 
free to the vessel. The earnings from this contract should not only pay 
the interest on these bonds and their principal as they mature, but also 
dividends on the capital stock. Insurance amounting to 25% greater than 
par of bonds is provided for. The management of the steamships is in 
the hands of M. A. Hanna & Co., of Cleveland, O. The Cambria Steel Co. 
owns 60% and the nominees of M. A. Hanna & Co. 40% of the $1,300,000 
capita: stock, all paid for in cash at par. These bonds are free of the 
Federal income tax as now interpreted. 


(S. 8S.) Kresge Co. (Mich. ).—Initial Common Dividend.— 
This company has declared an initial dividend (presumably semi-annual) 
on the $10,000,060 authorized and outstanding common stock (par $10.) 
along with the regular quarterly dividend of 134 % on the $2,000,000 out- 
standing 7% cumulative preferred (par $10), both being payable July 1 
to stock of record June 26. The semi-annual dividend on the common 
mods of the old company waa $ ‘e; we the ranean om pa OON 
ver the Delaware corporation the stock was increas rom ; ,000 
to $10,000,000. See plan, V. 101, p. 1555, 1717. 
6—May—19 Increase.| 1916—5 Months—1915. Increase 


191 1915. 
$2,033,711 $1,691,004 342,707 | $9,553, 669, 884,387 
V- 102, p. 1900 1543. $ 707 |$9,553,837 $7,669,450 $1,884,387 


Library Bureau (Boston).—4% Preferred Dividend.— 
This oumpeny has declared a dividend of 4%, covering two deferred 
Pa ents, on the $1,500,000 8% cumulative pref. stock, payable July 1 

916 to stockholders of record June 20. On Jan. 1 last a dividend of 4% 
was declared payable to holders of record Dec. 22, also covering 2 ‘deferred 
quarterly payments,’’ including the one due July 1 1915. Similar pay- 
ments were made in Jan. 1913 and Jan. 1914.—V. 102, p. 606. 


Manufacturers’ Iron & Steel Co.—New Project.— 
This company, recently incorporated at Albany with $8,000,000 author- 


Increase. 
48.08% 





of New Brunswick, N. J., and the Bryden Horseshoe Co. of Catasauqua, 
Pa. The new corporation will, it is said, be the largest manufacturer of 
horseshoes in the world. The plants will be operated under their corporate 
names and management as before, the new corporation being a holding 
company, with James W. Johnson of Johnson & Johnson, New Brunswick, 
N.J.,as President. Both companies are said to have large war contracts. 

The directors are: James W. Johnson, William J. McCurdy (Pres. the 
Neverslip Co.), Robert C. Nicholas of New Brunswick; N. Morley Holten 
of Catasauqua and Herman Gustow of New York. 


Maxim Munitions Corp.—Chairman Resigns—Mines.— 

Hudson Maxim has retired as Chairman of this company, and the active 
management of the business now rests in the hands of J. W. O’Bannon, 
President. Mr. Maxim will continue as Chief Consulting Engineer. 

The Corporation announces that it has opened a department for the 
manufacture and installation of submarine mines, having secured the 
exclusive manufacturing rights for a number of patented devices for this 
kind of harbor defense. Negotiations are in progress for the planting of 
extensive mine fields for two neutral nations. The company datean to be 
the only commercial concern in this branch of the munitions business.— 
V. 102, p. 2080, 1814. 


Metropolitan Gas & Electric Co.—Sub. Co. Bonds.— 
See Central Indiana Gas Co. above, and also Southern Counties Gas Co. 
in V. 102, p. 2081. V. 94, p. 355. 


Michigan Copper & Brass Co.—25% Common Div.— 

This company has declared a cash dividend of 25% on the (about) $440,- 
600 outstanding common stock (par $100), payable June 10 to stock of rec 
ord June 9. A stock dividend of 125% is also proposed. 

The ‘‘Detroit Free Press’’ of June 11 said in substance: The directors 
have recommended that the authorized common stock be increased from 
$600,000 ($440,600 outstanding) to $1,000,000 and that a 125% dividend 
in common stock be issued to holders of the common stock now outstanding. 
The stock dividend will increase the amount of the common stock issued to 
about $991,350. There is also about $133,000 6% cumulative pref. stock 
(par value $100) which is being retired at the rate of about $10,000 a month, 
and the entire amount outstanding is to be taken up on or before July 1 1917. 
When this is done, the $1.000,000 of common stock will represent the only 
securities in the hands of the public. Organized in 1906, the company has 
regularly paid dividends on its preferred stock. The initial payment o 
the common stock was 10%, in Dec. 1915. The officers are: Pres., D. M 
Ireland; ist V.-P., J. E. Danaher: 2d V.-Pres., F. T. Moran; Sec., A. L 
Simmons; Treas., G. H. Barbour Jr.—V. 95, p. 1476. 


Midvale Steel & Ordnance Co.—New Officers. 

W. B. Dickson, heretofore Secretary-Treasurer, has been elected Second 
Vice-President, a newly created office, and he has resigned as Secretary. 
He retains the position of Treasurer. D. B. Gehley, now Secretary of 
Cambria Steel Co., succeeds Mr. Dickson as Secretary of the Midvale. 
Steel & Ordnance Co.—V. 102, p. 1901, 1350. 


Midwest Oil Co., Denver, Colo.—/Pref. Div. Resumed.— 

This company has resumed payment of dividends on the $2,000,000 out- 
standing pref. stock by declaring a quarterly dividend of 2%, payable 
July 20 to shareholders of record July 1. The last previous distribution 
on this stock was declared a year ago, making accumulated payments 
due, 8% .—V. 102, p. 1064. 


Montana Power Co.—Common Stock Listed.— 
The N. Y. Stock Exchange has added to the list $2,500,000 of common 
stock, making the total amount listed $29,633,300. 


Consolidated Earnings.—For 4 months to April 30 1916: 











Four Mos. to Gross Net Interest, Pref.Divs. Com.Divs. Balance, 
fee 30— Earnin Income. Disc’t,&c. (134 %). (%40f1%). Surplus. 
1916 - 


“ss 

eee $1.901.984 $1,458,643 $446,430 $169,257 $201,806 $641,149 
Interest, discount, &c., include interest on bonds, $461.388:; bond dis- 
count, $31,699; interest on floating debt, $3,000; total, $496,086, less $49.- 
656 charged to construction; bal., as above, $446 ,430.—V. 102, p. 1991,1630 


Montreal Light, Heat & Power Co.—O/fficial Statement 
as to Amalgamation.—Touching the offer of exchange of 
shares referred to last week as having been extended to the 
shareholders of this company and the Cedars Rapids Mfg. & 
Power Co., Pres. Herbert S. Holt in circular dated June 8 
says in substance: 


Although controlled by practically the same interests, the two companies 
have been operated as separate units by different managements. The 
Montreal Light, Heat & Power Co. should have available to meet its grow- 
ing requirements an adequate ae of re such as that oor by 
the Cedars Rapids Mfg. & Power Co. he last-named, with its present 
installed capacity of 100,000 h.p. and additional 60,000 h.p. which can be 
installed as required, should have a reliable market for its power and the 
advantage of a large distributing system such as that possessed by the 
Montreal Light, Heat & Power Co. The economies resulting from the 
proposed unification will accrue to the advantage of public and shareholders 
alike, just as the amalgamation of 1901 has been followed by a reduction 
in the price of gas from $1 20 per 1,000 to an average 70c. per 1,000, and 
of electric light from 12%c. per k.w.h. to 5c. per k.w.h., with in each case 
an increased return to the shareholders. : 

Each of the companies, with the sanction of their directors and _ share- 
holders respectively, have entered into agreements with the Civic Invest- 
ment & Industrial Co. for the operation of both companies for a period of 
98 years as from Aug. 1 1916 in consideration of the payment by the last- 
named of annual 8% guaranteed dividends to the shareholders of the 
Montreal Lt., Ht. & Power Co., and annual 3% guaranteed dividends to 
the shareholders of the Cedars Rapids Mfg. & Power Co., coincident with 
the privilege of exchange. [The shares of the Montreal Light, Heat & 
Power Co., surrendered for exchange on or before July 31, will be entitled 
to the dividends (as and when declared) for current quarter ending July 31 
1916, and the company will issue warrants for this dividend at the time 
of surrender and exchange of shares. This exchange is on a threefor one 
basis. 

The management of your company is confident that the new company 
will be able to pay dividends on its stock from Aug. 1 1916 at the rate of 4% 
per annum, and we strongly recommend to our shareholders the exchange 
of shares as proposed. Compare V. 102, p. 2171, 2080, 2075. 


Motor Car Amalgamation.—Merger Abandoned.— 
Because of complications, the proposed motor consolidation has been 
abandoned. Therefore the Willys-Overland Co., Hudson Motor Car Co., 
Chalmers Motor Co. and the Auto-Lite Co. will continue to operate in- 
dependently. All subscriptions in connection therewith are accordingly 
canc : 
The application for participation in the underwriting was very largely in 
excess of the stock which it was proposes to syndicate, which amount was 
also fully covered by advance subscriptions, after allowing for stock with- 
drawn from sale. Signed: William Salomon & Co., J. S. Bache & Co., 
Dominick & Dominick, Laird & Co. Compare V. 102, p. 2071. 


New England Cotton Yarn Co., Boston.—Sale of Mills 
—Oplion to Bondholders.—Pres. C. Minot Weld in circulars 
of May 26 and June 7 said in substance: 
Sale—Lease.—Our Nemasket mill, situated at East Taunton, on the 
Taunton River, a complete plant for the manufacture of cotton yarn, has 
been sold to the Taunton Cotton Mills Co., a Mass. corporation. The 
last-named, having a capital stock of $400,000, has issued a closed Ist M. 
(Massachusetts Trust Co., Boston, trustee) to secure $400,000 ZO reer 
6% gold bonds, interest poyee J. & D., with a sinking fund of $20,000 a 
year to be used in retiring the bonds at 110 and int. or better. The capital 
stock of the Taunton Cotton Mills Co. is owned by the Connecticut Mills 
Co. (of Massachusetts.) 

th Connectiout, Co. has two factories at Danielson, Conn., and 
manufactures tire fabrics. i 
Connecticut Mills Co. Bal. Sheet Jan. 10 1916 (Total each side, $1,264 000) 
Materials, supplies, dic....:-9187 477 Preferred stock $500,009 


Accounts receivable... ,084|Common stock.....------ ,000 
ae AS See 247 ,723| Notes payable. ..-.------- 7,500 
Plant, machinery, &c-.-.---. 302,646 | Surplus. ........-.--.---- 177,430 
Good-will 


The Taunton Cotton Mills Co. has leased the Nemasket mill to the Con- 





ized capital stock, has been formed as a merger of the Neverslip Mfg. Co. 





necticut Mills Co. for 20 years, agreeing to pay taxes, insurance On prop- 
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erty, keep the property inrepair and pay an annual renta | which is more than 
sufficient to meet all interest and sinking fund payments of the new bonds, 
payment to be made directly to the Massachusetts Trust Co. for use in 
meeting interest and sinking fund installments as they become due. The 
sinking fund will practically retice this issue at maturity. Denominations 
of bonds, $1,000, $500 and $100. 

Option of Exchange.—Arrangements have been made by_ which holders 
of bonds of the New England Cotton Yarn Co. are given the opportunity 
of yey their bonds at the company’s office, 77 Franklin St., Boston, 
on or before June 12 1916, on the basis of one of their $1,000 bonds for $900 
of Taunton Cotton Mills Co. 6% bond and $50 in cash [this being the basis 
as modified June 7—Ed.]. The allotment will be substantially pro rata 
in case of overacceptance, except for reba to the smaller holders. 

[The Boston ‘‘Transcript’’ says: ‘‘With the proceeds of the sale of the 
Rotch mill early this year the company bought in $909,000 of bonds, re- 
ducing the issue from $4,713,000 to $3,804,000. After the Nemasket 
transaction is completed the bonded debt will stand at about $3,300,000.[ 
Compare V. 102, p. 256, 526, 613. 


New River Co.—Earnings for Years ending March 31.— 


Mar. 31. Output Net from New River Net 
Year— (Tons). Sub. Cos. Co. Losses. Profit. 

SEP ctusootiuaasusaees 1,893,816 $119,382 $100,780 $18,602 

per eee 427 35 17,538 


1,611, 27. 9 6. ‘ 
There was charged off for depreciation $82,437 in 1915-16, against $75 ,- 
225 in 1914-15.—V. 101, p. 1632. 


New Long Distance Telephone Co.— Merger.— 
See Indianapolis Telephone Co. above.—V. 102, p. 2081, 1722. 


New Telephone Co.—Merger. 
See Indianapolis Telephone Co. above.—V. 102, p. 2081, 1722 


lame 


New York Transportation Co.—Par Reduced.— 

The shareholders on June 14 voted to decrease the authorized capital 
stock from $5,000,000, consisting of 250,000 shares of $20 par value, to 
$2 500,000, consisting of 250,000 shares of $10 par value. V.102, p. 2081. 


North American Light & Power Co.—WNotes Offered.— 
Powell, Garard & Co. and Warren, Gorrell & Co., Chicago, 
are offering at 100 and int., yielding 6%, $300,000 3-year 6% 
First Lien & Ref. Collateral Trust gold notes dated May 1 
1916 and due May 11919. A circular shows: 

interest payabie M. & N. at First Trust & Savings Bank, Chicago, trus- 
tee. Denom. $1,000, $500 and $100. Callable, ali or part, on any int. 
date at 101 and int. The company volunteers to pay the normal Federal 
income tax. 

Business.—The company, through ownership of all of the securities and 
stocks of the following companies, except the $743.500 of underlying se- 
curities and directors’ shares, owns and operates under favorable long term 
franchises the properties of Washington Gas & Electric Co., Washington 
Court House, Ohio; Moberly Light & Power Co., Moberly, Mo.; Adair 
County Light, Power & Ice Co.,. Kirksville, Mo.; Ardmore City Gas Co., 
Ardmore, Okla.; Durant Ice & Light Co., Durant, Okla.; Caddo Power 
Co., Caddo, Okla.; serving a combined population estimated at 55,000. 

Capitalization— 





Authorized. Issued. 
ny ME Ot 2. ee Sos aeewesee $5,600 ,000 $500,000 
Oo Ee a a ee eee eae eee 1,000,000 1,000,000 
nn I os. wna enews ous (closed) 743,500 
i ee eee eee 3,000,000 390,000 


This Issue.—Secured by deposit of the entire capital stock of the compan- 
ies above mentioned (excepting $50,000 pee. stock of the Washington 
Gas & Elec. Co. included in the $743 ,500 of underlying securities and direc- 
tors’ shares), representing a total value of over $850,000. The remaining 
notes may be issued from time to time to retire underlying securities, 
acquire securities and stocks of other public utility companies and provide 
part of the cost of extensions, &c., to the various properties. 

Physical value of the properties as of April 1 1916 is appraised at over 
$1,500,000, after deducting depreciation, without any allowance for fran- 
chises, going value and other intangibles, showing an equity of $456,500 
over the underlying securities and this issue. 

Earnings for 12 Months ended March 31 1916. 
oe ER a EPS. CES rie | SRS Sy See: $348,668 
EE ES a ae eRe: ee 151,934 
Ann. interest on underlying securities (closed),including thisissue. 61,69 
Balance 

The company is under the direct supervision of Clement Studebaker Jr. 
(Pres.), George M. Studebaker, South Bend, Ind., and William A. Baehr, 
consulting engineer, Chicago (Vice-Pres. & Gen. Man.). 


Northern States Power Co.—Initial Common Div.— 
This company has declared an initial dividend of 114% on the $5,975,000 


outstanding common stock, payable June 20 for the 3 months ending June 
30.—V. 102, p. 1630, 1543. 


Northwestern Power Co.—/Jnitial Pref. Div.— 

This company has declared an initial cash dividend of $1 50 per share on 
the $3,606,600 outstanding pref. stock, payable July 1 to stock of record 
June 2”. This company was incorporated in Main; in Jan. 1905 as a hold- 
ing compnay, and owns all the $3,000,000 pref.and $8,009,000 common 
stock of the Great Northern Power Co., which has an 80,000-h. p. hydro- 
electric plant at Thompson (near Duluth), Minn.—V. 83, p. 564. 


Ohio Fuel Supply Co.—Stock Increase—Earnings.— 
The shareholders will vote July 18 on authorizing an increase in the 
capital stock from $15,000,000 to $20,000,000. 


Pacific Mail Steamship Co.—Report.—Stock Listed.— 

See ‘‘Reports and Documents” on a subsequent page. 

The N. Y. Stock Exchange has admitted to list $1,700,000 7% cumula- 
tive pref. stock on official notice of issuance in exchange for outstanding 
subscription receipts, and $1,150,000 common stock on official notice of 
issuance in exchange for outstanding old capital stock of the company, or 
in exchange for outstanding subscription receipts. 


Packard Motor Car Co.—50% Stock Dividend.— 

Press reports state that this company has declared a 50% dividend on 
the common stock, payable in common stock Aug. 1 to stock of record 
June 16. At last advices there was $7,771,830 common stock outstanding. 
—V. 162, p. 2172, 2081. 

Pan-American Petroleum & Transport Co.—Dividend.— 

This company has declared an initial dividend of 134 % on the $10,000,- 


000 outstanding 7% convertible pref. stock, payable July 1 to shareholder 
of record June 17.—V. 102, p. 1253, 1165. 5 


Pennsylvania Utilities Co.—Supplementary Data.—In 
connection with the offering by Lee, Higginson & Co. of 
$3,000,000 First Mtge. 5% sinking fund gold bonds, noted in 
last week’s ‘‘Chronicle,” Pres. W. S. Barstow, N. Y., 
May 27, reported in substance: 

Organization.—Incorporated in 1913 in Pennsylvania and acquired the 
properties formerly owned by the Eastern Pennsylvania Power Co. (V. 94, 


p. 210, 354). The company is controlled by General Gas & Electric Co. 
ough ownership of more than 97% of the pref. and common stock. 


Capitalization upon Completion of Present Financing. 
Pena, 5 me Co. Ist M. 5s, due 1946 (this issue)—See V. 1 
17 


Oi ON a ni an nee ie eid Cab ies cS oa ol atalino eal’ $3,006,000 
Easton Gas Works First Consol. 5s, due 1950_-.-.-.-.-----_- 9, 
Delaware Gas Light lst M. 5s, due 1939_________-----_----_- 305,000 
Peoples Light, Heat & Power Ist M. 5s, due 1930_----------- 80,000 
ates Sires DECTISERS NOM neck cece onde cen nes enecdeean $3,754,000 
Penn. Utilities Co. 2d M. 6% notes, due 1926_-_-.....---.-- 1,250,000 


Total interest-bearing funded debt__...-...-----.--------- $5,004,000 
Penn. Utilities Co. 5-year notes, due 1921 (all owned by General 
oe De COE)... cen amine Ohne benmrhaaowe mon aewin 


159,331 
Pennsylvania Utilities Co. preferred stock........-.-.---.--. ttt 
Pennsy lvania Utilities Co. common stock_...--.------------- 1,804,17 1 





The $385,000 Delaware and Peoples Ist M. 5s are divisional bonds of 
Easton Gas Works, the entire capitai stock of which is owned and pledged 
under this mortgage. Any further Easton bonds must be acquired and 
pledged under this mortgage. 

Purpose of Issue.—These bonds, and the junior securities named _ above, 
were issued to retire all previously outstanding securities of the Eastern 
Pennsylvania Power Co.-Pennsylvania Utilities Co., system, except the 
above-named bonds of Easton Gas Works, and to supply funds for new 
construction. Present financing, it is estimated, will, after eliminating 
the old securities, furnish ample working capital and about $200,000 for 
new construction during 1916. 


Earnings for 12 Mos. ending April 30 1916, on Basis of Present ripene 


Gross revenues: Electric & steam, $760,481; gas, $182,567; total__$943,0 
Operating expenses & taxes, $618,755; rentals, &c., $31,809; total. 650,564 


Net (after adding $10,000 interest on construction funds) -_---- $302,484 
Int. on $3,000,000 Penn. Util. 5s and $754,000 Easton Gas Works 
OP Werk SONG xa 5a be Bb od Sak acandbcocss susdaveubsacens 187,700 
Surplus over First Mortgage interest charges_____._..------- $114,784 


Earnings since Jan. 1 1916 have shown substantial increases over 1915. 
Gross for April 1916 increased $16,248, or 23% over 1915. Estimates for 
the calendar year 1916 indicate that the net applicable to interest charges 
will be about $362,000, or 1.9 times the first mortgage interest charges. 

Tazation.—Both principal and interest of these bonds are payable in 
U. 8. gold coin of the present standard without deduction for any taxes 
(other than succession and inheritance taxes and the Federal income tax) 
which the company or the trustee may be legally required to pay thereon 
or retain therefrom under any present or future law. The company will 
also pay the Pennsylvania State tax on these bonds. It is the intention of 
the company to pay the present normal Federai income tax without deduc- 
tion from interest payments on that account, so far as it may lawfully do so. 

Property.—Electric energy is ees from three steam and three hydro- 
electric stations, inter-connected by 67 miles of transmission iine, viz.: 
steam stations at Easton and Bangor, Pa., total installed capacity 19,000 
electrical h. i: hydro-electric stations at Easton and Stroudsburg, Pa., and 
Columbia, N. J., installed capacity 3,000 electrical h. p., all equipped with 
modern a orn. Present connected load, about 30,000 h. p., which is 
being rape ly extended. Serves 5,962 electric customers and 296 steam- 
heating customers. Steam-heating systems in Easton and Bangor have 
14,800 ft. of mains and cover practically the business sections of those cities. 
The Easton Gas Works have a daily capacity of 800,000 cu. ft. of gas, with 
62 miles of gas mains, serving 9,173 customers in Easton and Phillipsburg. 
An appraisal in Dec. 1917 by Stone & Webster shows an equity in physical 
property of over $1,000,000 above the Ist M. debt, without any allowance 
for franchises, &c. Counsel reports that all the principal franchises are 
without time limit. 

Business and Territory.—In addition to Easton, Bangor and Stroudsburg, 
Pa., and Phillipsburg, N. J., there are over 15 other localities in and about 
Northampton County which are served. Total ss served in 1910, 
about 79,000; estimated about 86,000 in 1916. t is estimated that within 
a 25-mile radius of Easton 50% of the entire output of Portland cement and 
60% of the entire output of slate for the U. S. is produced. Easton and 
Phillipsburg, N. J., are substantially one community. 

New contracts for electric power during the last six months have aggre- 
gated 3,145h. p., which will produce annual gross earnings of $97,650. See 

é . 


also V. 102, p. 2172 
Pennsylvania Gasoline Co.—Capital Increase.— 
This company has amended its charter in order to provide for an increase 


in the capital stock from $1,000,000 (par $1) to $1,500,000. See descrip- 


tion of properties, &c., in V. 102, p. 1441, 1351 
Pennsylvania Salt Mfg. Co.—New Director.— 
William W. Fitler has been elected a director, succeeding the late Joseph 
Tatnall Lea.—V. 102, p. 1722. 
Philadelphia Co. for Guaranteeing Mtges.—Report.— 
Re 


Gross Net (after Divs. Paid Balance, Guarantees 


ear— Earnings. Tazes,&c.) (6%). Surplus. Outstanding. 
| 1%) eae $231,870 $183,218 $120,000 $63,218 $21,€44,950 
Ce . es 211,619 169,394 120,000 394 18,029,530 


Capital stock, $2,000,000; surplus May 31° 1916, $500,000; undivided 


profits, $95,247; cash, $163,235; bonds and mortgages owned, $2,400,350. 
—vV. 100, p. 2173. 


Pittsburgh Coal Co. (N. J.).—Plan Operative—Deposits 
Until July 15.—The readjustment committee gives notice 
that holders of more than 90% of preferred stock and 85% 
of common stock, having assented to the plan dated Feb. 1 
1916, the committee has determined to declare the plan oper- 
ative (see plan, V. 102, p. 804, 1166) and proceed to carry 
the same into effect, and calls for the deposit of certificates 
of stock as provided in the plan. See also adv. pages. 

Those stockholders who have already assented to the plan must deposit 
with one of the depositaries certificates for all stock now owned by them. 
Those stockholders who have not heretofore assented may become parties 
thereto by depositing their certificates of stock. All deposits should be made 
not later than July 15. The depositaries are Bankers Trust Co. of N. Y., 
Union Trust Co. of Pittsburgh and Guarantee Trust & Safe Deposit Co. 
of Philadelphia. 

Certificates Listed.— 

The N. Y. Stock Exchange has admitted to the list certificates of deposit 
for $1,000,000 preferred stock and for $1,000,000 common stock, assenting 
to plan, with authority to add $26,000,000 of said certificatse of deposit 
for preferred stock and $31,000,000 for common stock on official notice of 
issuance in exchange for deposited preferred and common stock, making the 
total amount of the interchangeable certificates authorized to be listed for 
preferred stock $27,000,000, and for common stock $32,000,000.—V. 102, 


p. 1815, 1631. 
Pittsburgh & Lehigh Dock Co.—Bond Call.— 


Twenty-five ($25,000) Ist M. 6% gold bonds, dated July 1 1911, have 


been drawn for redemption at 1014 and int. on July 1 at Girard Trust Co., 
Phila., trustee. 


(Thomas G.) Plant Co.—Balance Sheet.— 
Balance Sheet May 1 1916 


Assets (Total, $7,351,317)— Liabilities (Total, $7 ,351,317)— 
Real estate and plant... $859,620] Preferred stock...’ __ $2,500,000 
Machinery, &c.....-.--. 370,705 | Common stock__._.__.___ 1,250,00 
co eee 1,250,000| Notes payable___..____ _ ,000 
Investmente............ 164,176| Accounts’ payable_______ 651,755 
SR ee ae 357,253 | Accrued labor, taxes, &c_ 104,076 
Accounts receivable .___- 1,940,262) Personal balances_______ ,279 
Notes receivable __...-.- 24,071)! Sundry liabilities________ 6,710 
Merchandise-_-......----- 2,331,010| Redemption reserve-_____ 000 
Sundry assets__.....---- 54,220) Surptus 





175, 
 # 4 
See United Shoe Machinery Corporation below.—V. 97, p. 1350-7 Sool 


Rand, McNally & Co.—Bonds Offered.—The Merchants’ 
Loan & Trust Co., Chicago, is offering at 101 and int. 


$750,000 514% Mtge. gold bonds dated June 1 1916, due 
serially 1919 to 1931 inclusive. 


Int. J. & D. at Merchants’ Loan & Trust Co., Chicago, trustee. Denom. 
$1,000, $500 and $100 c*. Callable at 103 and int. on any int. day upon 
30 days’ notice. Authorized and outstanding, $750, . Maturities: 
$50,000 June 1 1919 to June 1 1923, incl.; $55, June 1 1924 and 1925; 

60,000 June 1 1926 and 1927; $65,000 June 1 1928 and 1929, and $70,000 
~s nt = ee HE f Pres. H. B. Clow, Ch J 
ata from Letter of Pres. H. B. Clow, icago, Jun : 

Organization.—Started in the partnership of Laaeow henge og Will- 
iam H. Rand, formed in 1856; in 1873 Rand, McNally & Co. was incor- 

rated with a capital of $200,000, increased to $1,000,000 in 1880. In 

890 the company erected on Adams St., near La Salle, one of the first all- 
steel buildings in the world. These accommodations were abandoned in 


1912 when the present building was erected. 

Security.—The bonds are the direct obligation of the company and are 
secured by a closed mortgage on the ten-story building and leasehold estate 
Yhicago. The build- 
It is ten stories in 


at the corners of Clark, Harrison and La Salle Sts., 
ing was completed in 1912 at a cost of over $2,000,000. 
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height with two basements, is of steel, fireproof construction with rein- 
forced concrete floors, especially adapted to carry the weight of heavy ma- 
chines and material. The exterior is of granite, terra cotta and brick. 
Company has its own plant for electric power and light. 

The company occupies six floors. bout 90% of the remainder, about 
225.000 feet, is leased to tenants at an aggregate rental of close to $130,000. 

The ground on which the building stands contains 60,806 sq. ft., having 
a frontage of 300 feet on Clark St., 300 feet on La Salle St. and 216 ft. on 
Harrison St., and is held under long-time leases maturing not earlier than 
May 1 2000. : : nS ty 

Business .—W hile the success of the company is largely due to its printing 
business, it has for many years been covering a constantly widening field 
with its own publications, particularly in the educational, fiction and juve- 
nile departments, and also maps and atlasses. ‘‘The Bankers’ Directory,”’ 
established in 1872, and recognized as the standard work of this class, is 
published semi-annually by this company. 


Savannah Sugar Refining Corp.—Pref. Stock Offered.— 
William Morris Imbrie & Co., N. Y. and Chicago, are offering 
at 90 and dividend, with a bonus of 25% in common stock, 
$1,500,000 7% cum. pref. stock, par $100. A circular shows: 

Preferred as to dividends and as to assets at par. Callable at $110 per sh. 

Capitalization— Authorized. Outstanding. 
7% cumulative preferred (par $100) 2 ,000 ,000 $1,500,000 
Common stock (no par value)_.._._._._--- 20,000 shares 20,000 shares 

The property is located about 5 miles north of Savannah, Ga., on the 
Savannah River, where it owns 30 acres of land where its docks will be 
located. ‘The corporation will enjoy preferential freight rates over terri- 
tory having a population of approximately 12,000,000. 


Data from Letter of B. A. Oxnard, Dated March 1 1916. 

Location.—A refinery will be built at Savannah, to be completed before 
1917, with a working capacity of 1,000,000 lbs. a day, or 150,000 short tons 
a year. At the present time there are in the U. S. 18 sugar refineries, 12 
on the Atlantic Coast, at Boston, N. Y. and Phila., 4 on the Gulf of Mexico 
and 2 are on the Pacific Coast at San Francisco. Raw sugar from abroad 
will be brought directly to the company’s docks just above the city. A belt 
line of railroad will allow direct shipment from the refinery to every point 
on the railroad system of the U. S. Savannah is well situated for getting 
raw material from Cuba and Porto Rico. 

Cost of Manufacture.—Fully % of the manufacturing expenses of sugar 
refining consist of (a) Packages: abundant sources of supply of the wood 
from which barrels are made insure a low cost; (0b) Fuel: one of the largest 
lumber mills in the South East is already erected next to the site of the 
refinery , and an agreement has been arrived at for furnishing sawdust, slabs 
and other refuse as fuel at nominal cost; and (c) Labor: the scale of wages 
for labor in Savannah is low. 

Financial Results.—The profit is a little over 1-6th of a cent perlb., and 
on a daily melting of 1,000,000 lbs., or annual working of 300, ,000 Ibs... 
this will amount to an annual profit of $500,000. hese figures do not 
take into consideration the particular advantages of the Savannah location. 
Taking the estimated profits at $500,000 annually, and deducting $140,000 
for the dividends on the pref. stock, there remains $360,000, or $18 per 
share available for depreciation, reserve and common dividends. 

Officers and Directors.—B. A. Oxnard, Pres., Savannah, Ga.; James G. 
Oxnard, V.-Pres., N. Y.; W.S. Pardonner, Sec. & Treas.; He T. Ox- 
nard, N. Y.; Robert Oxnard, San Francisco; James Imbrie, N. Y.; Mills 
B. Lane, Pres. Citizens & Southern Bank, Savannah, Ga.; John H. Hunter, 
Pres. Savannah & Northwestern Ry., Savannah, Ga.; R. M. Hitch, attor- 
ney, Savannah, Ga.; B. O. Sprague.—V. 102, p. 1442, 350. 


Semet Solvay Co. (of N. Y.), Syracuse.—New Stock.— 

Holders of the $8,000,000 outstanding stock of record May 31 will be 
permitted to subscribe at $200 a share on or before June 30 for $2,000,000, 
subject to pro rata allotment in case of over-subscription. Payment must 
be made as follows: (a) 10% wita subscription; 15% on allotment, 25% 
Aug. 1 and 50% Sept. 1. The proceeds will be used for extensions and 
additions, ‘‘already being made or contemplated, at Solvay, Split Rock and 
elsewhere, including large investments for the further protection of the 
corporation’s coal supply, the insurance of a permanent and increasing 
market for coke, and important development work in by-products.’’ The 
stock was recently quoted at $308 to $312.—V. 102, p. 716, 1723, 1901. 


South Porto Rico Sugar Co.—~Stock Listed.— 
The New York Stock Exchange has added to the list $606,800 common 


stock on official notice of issuance and payment in full, making the total 
amount authorized to be listed $3,977,800 


Earnings for Period Oct. 11915 to May 6 1916. 
7 Months’ Period— Net Int.Chg. Divs. Balance, Total 
Income. (Bonds). Paid. Surplus. Surplus. 

Oct. 1’15 to May 6 '16.$3,536,915 $8,550 $486,133 $3,042,232 $3,629,223 
—V. 102, p. 2172. 

Stewart Warner Speedometer Corp.—New Officers .— 

The following changes in officers have taken place: L. H. La Chance 
has been chosen Chairman of the Board, a new office; C. B. Smith, hereto- 
fore Sec.-Treas., was elected President, succeeding the late J. K. Stewart; 
T. T. Sullivan has been chosen to assume the additional duties of Treasurer, 
and W. J. Zucker has been elected a Vice-President and Secretary, also a 
director to succeed Mr. Stewart on the board.—V. 101, p. 1719, 375. 


Submarine Boat Co.—Subsidiary Company Dividend.— 
See Electric Boat Co. above.—V. 102, p. 1167, 981. 


Taunton Cotton Mills Co.—Purchase—Lease.— 
See New England Cotton Yarn Co. above. 


Tennessee Copper Co.—No Dividend Increase Contem- 
plated.—In contradiction of current rumors the executive 
committee has authorized the following: 


There had been no discussion by the directors regarding the payment of 
any special or extra dividend. The regular meeting of the board of direc- 
tors for the discussion of a dividend will be held next week, but it can be 
positively stated that no extra dividend will be declared. The company 
suffered by reason of the fire at Copper Hill destroying almost entirely its 
new trinitrotoluol plant and raw materials in connection therewith, which 
plant was constructed for the purpose of performing its contract with the 
Russian Government. 

The question of the responsibility of the fire insurance companies has 
not yet been decided, and the situation regarding the contract with the 
Russian Government is unsettled.—V. 101, p. 2149. 


Toronto Electric Light Co.—Bonds Sold.— 

This company has sold to Wm. A. Read & Co. and Dominion Securities 
Co., Ltd., $1,000,000 First M. 3-year 5% gold bonds. The issue is for the 
purpose of retiring an issue of $1,000,000 444% debenture gold bonds 
Gated 1901 and maturing July 1.—V. 99, p. 1218. 


Todd Shipyards Corporation, N. Y¥.—Merger—Con- 
verlible 69 Notes Offered.—Bertron, Griscom & Co., White, 
Weld & Co. and Palmer & Co., all of New York, are offering 
by adv. on another page, at 99% and int., yielding over 6%, 
the unsold portion of the issue of $3,000,000 5-year 6% Con- 
vertible Gold Notes of this new company, dated June 15 
1916 and due June 15 1921. Denom. $1,000 c&r. Interest 


J. & D. 15. The same interests are offering the common 
stock at $77 per share. 


Data from Letter of Pres. William H. Todd, New York, June 8 1916. 
Organization.—This company is about to be incorporated in N. Y. State 
and will acquire immediately, either directly or through ownersaip of sub- 
stantially all of the capital stock, the properties and businesses of the fol- 
lowing companies, all old-established concerns with long records of substan- 
eal  oareng power, the two first named having the largest plants on N. Y. 
1arbor. 
Rabin Let Figen & pepair oe.. Brookiyn, se Y.—29 acres of lands and 
asins (446 acres leased); two graving docks, averagi 0 ; 
rie floating oy Gocies 8 000 te 15.000 ape aettneiieerermeihinees 
etjen ang Dry Doc o., Hoboken, N. J.—21 acres (5 leased 
. oad begins, nine Gry, doce. BOD to 10,000 aoa. " « ). loads 
eattle Construction ry Doc Jo., Seattle—Largest yard north 
Sau Francisco. Built U. 8. 8. Nebraska, &c. = ve 








Note.—For any common stock of the Seattle company not immediately 
acquired, a cash reserve will be established. 


Outstanding Capitalization of the Corporation and Its Subsidiaries on Com- 
letion of This Financing. 


Common stock, 116, PGES ose nccdpgensandanschawne 85,500 shrs. 
CoV EUSer 9G MIOUOR CONOUOER) . oe ec escent nce enecaaes $3,000 ,000 
Underlying bonds (closed): 
Robins Dry Dock & Repair Co. Ist 5s, 1961_.-.-_---.------ $3 ,000 ,000 
Tietjen & Lang Dry Dock Co. Ist 5s, 1936-_.--_--.------- 1,000, 
ne ee errr rs 1,500 ,000 
Seattle Construction & Dry Roce Oo. gem: Ge, 19C8.. 25.52. 1,000,000 
Five-year 6% Convertible Gold Notes__..._..-......-.--.-- 3,000,000 


The total authorized common stock will be 116,000 shares of no par value, 
of —— 30,000 shares are to be reserved against exchange for the Converti- 

e Notes. 

The indenture securing the notes will provide that no mortgage (except 
purchase-money mortgages) shall be placed on any property of the corpora- 
tion or its subsidiaries unless all of the notes then outstanding shall be se- 
cured by a mortgage prior in lien to such new mortgage. The indenture 
wil also restrict the creation of indebtedness by the corporation or its sub- 
Sidiaries. 


Earnings Cal. Year 1915, Aver. Last 4 Years and Est. for 1916 (3 Afos. Actual) 


[With in each case the fixed charges of the new company.] 


Cal. Year Average, Year 1916. 

1915. 1912 to ’15. (9 Mo. Est.) 

cat a Se Ei a Ra AP, a $2,070,000 $1,260,000 $3,000,000 

Deduct—Interest on subsid. co. bds_- 327 ,500 327,500 327 ,500 

Interest on new convertible notes -__ 180,000 180,000 180,000 

Sink. fund for sub. co. bonds- -- - -- 186,000 186 ,000 186,000 
Sinking fund for new convertible 

notes (20% of net income) --_---- 275,300 113,300 461,300 





Balance for stock (85,500 shares)_. $1,101,200 $453,200 $1,845,200 
Ragbvalens 0, OP ORE Os 65 nnn c= 4 $12 85 $5 30 $21 60 

Management, &c.—The present management of the Robias Dry Dock 
& Repair Co. will remain in active charge of all properties. 

The new corpcration, with the two largset plants on New York Harbor, 
will do a large part of the ship repairs and dry docking in the greatest port 
in the United States. The orders on the books of the Seattle company will 
require 18 months to complete. Approximately one-half of the total ton- 
nage in foreign commerce on the Pacific Coast is entered and cleared from 
the Puget Sound district. = 

We now expect to begin payment of dividends on the stock not later than 
Sept. 30 1916 at such rate as the earnings and prospects may justify. 


Union Twist Drill Co.—3% Eztra Common Dividend.— 
This company has declared an extra dividend of 3% on the $1,200,000 
outstanding common stock, along with the regular semi-annual dividend of 
3%, each payable July 1 to shareholders of record June 20. This compares 
with a dividend of 444% declared July 1 1915. being the regular 3% and 
1% % ona previously omitted payment then due Jan. 1915. See V.101,p.218. 


United Shoe Machinery Corp.—E£xztra Distributions.— 

This corporation has declared a quarterly dividend of 144% (37 \c. per 
share) on the $9,743,960 outstanding 6% cumulative preferred stock, and 
a dividend of 2% (0c. per share) with an extra dividend of 6% ($1 50 per 
share) in cash on the $31,503,767 outstanding common capital stock, all 
payable July 5 to stockholders of record June 22. It was voted also to 
distribute among the holders of common stock of record June 22 a part of 
the surplus assets of the corporation, consisting of shares of the 7% pref. 
stock of the Thomas G. Plant Co. (V. 97, p. 1359) on the basis of 15-1000 
of a share of said pref. stock of said company for each share of the common 
stock of the United Corporation, such distribution to be made on July 15 
1916, or thereafter.—V. 162, p. 1998, 1902. 


Woodward Iron Co.—Bonds, &c.—Clark, Dodge & Co. 
and Curtis & Sanger are placing at 88 and int. a block of the 
5% sinking fund gold 1st and consolidated M. bonds of 
1912. Due Jan.11952. Int. payable J. & J. in N. Y. City. 
Farmers Loan & Tr. Co. N. Y., trustee. Denom. $1,000c*. 
A cireular reports: 


Bonds.—Authorized, $25,000,000; outstanding, $11,267,000; held in 
treasury, $733,000; reserved to retire prior liens, $2,000,000; reserved for 
expenditures to their face value for additions, improvements and extensions, 
$11,000,000. Callable for the sinking fund at 100 and int. and redeemable 
at 105 and int. as a whole or in any part on any int. date upon 30 days’ 
notice. Si fund for retirement of bonds, beginning in 1907, 3 cents 
for every ton of coal and iron mined from the mortgaged premises during 
the six calendar months next preceding, but not less semi annually than \ 
of 1% of the total bonds outstanding, including bonds held in the sinking 
fund, and from 1940 to 1951 such 'arger amount as may be needed to retire 
all the bonds by maturity. : 

Property.—The company was incorporated in Delaware on Nov. 15 1911 
as a consolidation (V. 94, p. 1060) of the Birmingham Coal & Iron Co. 
and the Woodward Iron Co. of Alabama. The control and management 
are in the hands of the former owners of the Woodward Iron Co. of 4 
who have for many years been among the most successful operators in 
the B ham trict. 

Subject to $2,000,000 eg: Iron Co. 5% bonds due Mar. 31 
1926, on a part of the property, these bonds are secured by a first mortgage 
upon all property now owned or hereafter acquired, now com : 
(a) Five blast furnaces, with a maximum capacity of about 450, tons 
of pig iron, of which three are located at Woodward and two at Birmingham, 
Ala.; (b) 170 by-product coke ovens of the Kopper type, with a combined 
capacity of about 2,200 tons of coke per day; (c) about 50,000 acres of coal 
lands near the furnaces, with four mines, fully equipped, capacity 
about 4,000 tons of coal daily. (d) about 5,000 acres of red iron ore land 
close to the furnaces, with four mines in operation, capacity 4,000 tons 
daily; also operates a brown ore mine at Docray, Ala., within 30 miles of 
Woodward, capacity about 500 tons daily. (e) 45.1 miles of railroad and 
ample equnmens. locomotive s and cars, together with electric power plants, 
water plants, necessary machine, boiler, wood-working, blacksmith and 
electrical repair shops. j 

At the present rate of production it is estimated that the company has 
ore and coal to last approximately 250 years. 

The chief products are pig iron, ammonium sulphate and coal tar. 

Capital Stock.—$3,000,000 6% cumulative pref. with preference as 
to assets and dividends, and $10,000,000 common stock, both in shares 
of $100 each. 

Profit and Loss Account for 12 Months ended Dec. 31 1915. 
Sales of iron, coal, coke and by-products, $1,408,103; interest 

and discount, $18,771; miscellaneous income, $258,320; total, $1,685,195 

| expenses, $112,488; taxes and organ. charged off 


ae aon a cls ee eae ok onan 4h @ aL eeN Eales ana eAaamia a 179,501 
NN SEEPS PEE EEE NESS, LA PRR ABBE LAE 158,792 
I I «discs om &y Ge chin phon iemp men 6 Sam Wee: sities Gk ete Se es 
Reserve for preferred dividends... ..........ce-- ence sccncccccccs k 
wales. gnvee. Cor SOO. oc knsccscnescdusannecesne $503 ,551 


During the first half of the calendar year 1915 the price of pig iron was 
abnormally low, and the fourth furnace was not finished and blown in until 
September. Present indications are that the earnings should be materi- 
ally larger in 1916. For the four years ended Dec. 31 1915 the net earnings 
as reported, were $1,079,905 in excess of the interest requirements for that 

eriod. These earnings were made during a period of great depression 
n the iron business, and while the company’s plants were being rebuilt, 
during which time $3,720,755 were spent for betterments and improvements. 


Congenses Ba‘ance Sheet, Dec. 31 1915. (Total each side $29,655,558) 
Co 


cial ds dat Slice thst anes iiblebians ne es 83,282 |Accounts pa able.....-- $243,388 
Accounts receivable----- 593,675 *Bills aaa nnmamne 1,058,174 
Bills receivable-_---.----- air. 2. == ae 100,914 
Pig iron and raw materials 430,829) Accured interest----.----- 29,055 
Miscellaneous assets - -- -- 15,655 | Reserve accounts---.-.-.-.-- 144,121 
Treasury bonds,W.I.Co. ___| Bonds ......-.-.-.----- 14,000,0 
RBC te i SE: 733,000 | Preferred stock...--.---- 3,000,000 
Plants and equipment, |Common stock. -..-.------ 10,000,000 
mineral Ids. & real est- ~27,491,363 | Surplus -.-------------- 1,079,906 


Of the bills payable $500,000 represents loan from Woodward Iron Co, 
of Alabama on date of organization for working fund and is payable at the 
pleasure of maker. Compare V. 102, p. 350. 





For other Investment News see page 2262. 
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PACIFIC MAIL STEAMSHIP COMPANY 





ANNUAL REPORT—FOR THE YEAR ENDED APRIL 30 1916. 








New York, June 10 1916. 
To the Stockholders of the Pacific Mail Steamship Company: 


Compared with the operations of the preceding year, 


| there was an increase in W ater Line Operating Income of 


The President and Directors submit herewith their report | $389,835 72 and a decrease in Net Revenue from Auxiliary 


of the Company’s operations for the year ended April 30 
1916 and also the statements showing its financial condition | 
and property at the close of the year. 
By authority of the Board of Directors of the Company, 
giv en at a meeting held on August 12 1915, the Steamships | 
**‘Manchuria,’’ ““Mongolia,’”’ ‘““Korea,”’ “ Siberia” and “China” 
were on August 18 1915 sold to the Atlantic Transport | 
Company for the sum of $5,250,000. 
At a special meeting of the Stockholders held October 13 | 
1915 this action of the Board of Directors was confirmed and | 
the capital stock of the Company reduced from $20,000,000 | 


to $1,000,000, the par value of each share of stock being | 


correspondingly reduced from $100 to $5. The amount of | 


capital over and above $1,000,000 was ordered paid to the | 
Stockholders pro rata at such time and in such manner as 


the Board of Directors should determine. 

At a special meeting held November 5 1915 the Directors 
ordered a distribution of $25 a share payable on December 
15 1915 to the Stockholders of record at the close of business 
on December 4 1915. 

Material changes having taken place in the ownership of 
the majority of the capital stock, the policy of the Company 
was altered by the Board of Directors elected at a special 
meeting held February 3 1916,which Board authorized call- 
ing a special meeting of the stockholders to be held on 
February 18 1916 for the purpose of considering a rescission 
of the sale of the seven remaining ships of the Company 
and the retention of the remaining assets. The sale was 
unanimously rescinded by the Stockholders, leaving the 
Company in possession of the steamships ‘‘Aztec,”’ “‘City of 
Para,’’ ‘“‘Newport,” “‘Pennsylvania,’’ ‘“‘Peru,’”’ ‘“‘San Jose,’’ 
and “San Juan.” 

Three new steamers were purchased, namely the ‘“Venez- 
uela,”’ the ‘“‘Colombia’”’ and-the ‘‘ Ecuador’ at anapproximate 
eost of $1,100,000 each. In order to confirm this purchase 
and provide funds therefor and for other purposes, the Stock- 
holders were requested to meet on May 16 1916. 

At that meeting the Stockholders present unanimously 
authorized an increase in the Company’s capital stock from 
$1,000,000 to $4,000,000, divided into 20,000 shares of 7% 
cumulative preferred stock with a par value of $100 per 
share, and 400,000 shares of common stock with a par value 
of $5 per share, the present outstanding capital stock, con- 
sisting of 200, 000 shares, to constitute a portion of the 400, 000 
shares of common stock authorized. It was decided to issue 
at once 17,000 shares of preferred stock at $100 per share 
and 30,000 shares of common stock at $10 per share, thus 
providing the Company with $2,000,000 in cash. The right 
to subscribe was granted to the Stockholders of record of 
present outstanding capital stock as of May 19 1916, pay- 
ment to be made on or before June 9 1916. 


COMPARATIVE INCOME ACCOUNT FOR THE YEARS ENDED 
APRIL 30 1916 AND 1915. 






































Yea ded Year ended 
April "30 1916. April 30 1915. 
Operating Income— 
Water Line Operations: 
a rs $4,264,477 26 $5,737,662 97 
Expenses Other Than Depreciation. ______ 2,645,584 01 $4,232,864 17 
REE vas Gacuwsencconauweunicand 223,176 32 498,528 19 
Total Operating Expenses__........-- $2,868,760 33 $4,731,392 36 | 
EE a ee Re AO eS, ae a $1,395,716 93 $1,006,270 61 | 
We INE. cdc tdnaecenasiesaccncuis 7,636 07 8,025 47 | 
NT ne eS $1,388,080 86 $998 245 14 | 
Auxiliary Operations: | 
IIIS ws cotsitx end ienmseniiinde Mardavesns ili te iittala een aes $9,899 00 | 
PEE da cundadackcccudedvaccsonsetes  Beuesnee 7,416 57 | 
Br i eee A seen es nis $2,482 43 
Total Operating Income_-_.__.......-- $1,388,080 86 $1,000,727 57 
Non-Operati Income— 
DElSORISROOUS TOG INGOMO. nw ncececccee ecuaeece $3 431 67 
lit la A $517 11 1,501 29 
Income From Funded Securities__........-- 244 38 "490 63 
Income From Unfunded Securities and 
DEE ecu Na cenedanee enone eésun 104,817 65 40,740 27 
Total Non-Operating Income-_--__.-.--- $105,579 14 $46,163 77 
CCE 1 EROS an oss cntcndedt onownc~ $1,493,660 00 $1,046,891 34 | 
Deductions from Gross Income— } 
Miscellaneous Rents... ..-.-.<cecensccena- $82,411 39 $143,445 67 
Miscellaneous Fixed < Casters ns a ec eccin ae tacncciaianah 5,798 98 14,963 88 
Interest and Discount.-.......-..-------- 250,799 05 ESS 
Total - So sa from Gross Income_.- § $339, 009 42 158,409 55 
MAE: DROME. ch connncnepeawennhasdse $1,154,650 58 $888,481 79 
Disposition of Net Income— 
Purchase Money sotee 88. **Mongolia”’ 
and ‘‘Manchuria,”’ paid off._.....-...--- $102,544 42 $410,177 68 
a Bepreciatio for Aiditional Reserve for 
popreciasion on Steamships---..........- ee Ge ure 
ce Transferred to Profit and loss Ac- 
—— PR sacpy Syl palpate yee ls SER BA 502,496 18 478,304 11 
S.C cacnskcuaspadacknnahedasnces $1,154,650 58 — $888,481 79 





| Operating Income of $387, 353 29, or 38.71%. 











Operations of $2,482 43, leaving an increase in the Total 
This result 
| was accomplished notwithstanding the fact of a decrease in 
| the total revenues due to the discontinuance of the Trans- 
scal year. The sale of the 




















five Trans-Pacific steamers accounts for a decrease in depre- 


| ciation as these steamers only incurred depreciation for ‘the 
| portion of the year they were actually in your service. 

| Income from unfunded securities and accounts increased 
| $64,077 38, represented mainly by the increase of interest 
received on bank balances. 

The larger part of interest and discount was interest paid 
on the ‘““Mongolia”’ and ““Manchuria’”’ notes in excess of the 
amount heretofore charged in the Income Account, such ex- 
cess being $248,703 24. Twenty-nine of these notes amount- 
|ing to a total of $2,973,788 18, were outstanding at the 
| beginning of the current fiscal year, in which sum there was 
included $1,070,663 18 of deferred interest. These notes 
were paid off on August 19 1915. The discount earned 
thereon ($569,596 04) together with the discount on other 
notes previously discounted, made a total discount earning 
of $821,959 94. When this amount was applied against 
the interest mentioned, there was a loss of $248,703 24, 
which was accordingly charged to the account of interest. 

STEAMERS AND OTHER PROPERTY OWNED. 

The changes during the year in property investments were 

as follows: 


Steamers— 
Decreases: 
Cost of S.S. ‘‘Mongolia’’ and 8S. 
~ eae or 160,680 17 
Cost of S. S. ‘‘Siberia’’ sold_.._...... 1,988,925 8L 
Cost of S. 8. ‘‘Korea’’ sold____...-.--- 1.986,18: 56 
Cost of 8S. S. ‘‘China’’ sold__...-.--- _- 735,019 54 


$8,370,814 08 


ncreases : 
Cost to date of S. 8. ‘‘Venezuela’’_____- $1,157,708 93 





Cost to date of 8. 8. ‘‘Ecuador’’____.__- 1,103,733 93 
Ballast for S. 8S. “City of Para’’ (2 
tons pig irom @ $18)... 2.6 csiscckn-ccu 3,600 00 
I iit shniniotensae ened custeos 2,265,042 86 
a aa cain a ei neaseae aeenea $6,605,771 22 
Other ber Feeating Equipmeni— 
Cost of other floating equipment sold, viz.: 
eg ese £4355 8 
at RnR tied Gigi k 
— ee ee oe 20,203 72 
Ce i spunchanterin ance 75,754 73 
Cost of other floating equi t lost, Re 
of other floa equipment los 
destro — or written down, viz.: 
ee  menaanee $10,104 62 
PR <“sénduscdmceccuncecncesos a 835 
16,940 11 
ee ne ee nncdossotcnakandciaw $127,340 38 
Increases: 
Cost of other floating equipment at San 
(iti i a aA ep AT py oe a pS 9,328 05 
i ag pal ig lle SA RE ie 8 nr Rapa. $118,012 33 
Real Estate and Other Property— 
| Cost of real estate and other property sold, 
viz.: 
| DS . ip uhetadabibadidier se oaaee $9,571 77 
| NSS ariel area ee 830 50 
ss aineanae 1,027 44 
| ae eae intestate alee iiosy Seance 1,082 25 
SS ili 5 EO AR EAE ETT 7,027 83 
I ee 95,904 71 
—_—_——_———. 115,444 50 
Other Items: 
Acapulco Property written down--_-_-_- $1,041 67 
San Francisco—Value of Property 
DE So arco cascaonne es 786 33 
1,828 00 
| CE ee a SS ae SE ee $117,272 50 


GENERAL REMARKS. 

It has been thought wise to appropriate $549,609 98 from 
the Income Account as an additional reserve against the de- 
preciation of steamers as a safeguard against a possible 
decline in values and to put your Company upon a safe and 
conservative basis. 

It has also been thought best to set aside a part of the 
| existing surplus for various reserves; $100,000 having been 
appropriated as a reserve for the depreciation of securities 
now owned; and $200,000 as a reserve for doubtful accounts. 
a The following tables are submitted as additional informa- 

ion: 


No. 1. General Balance Sheet. 

No. 2. Income Account. 

No. 3. Profit and Loss Account. 

No. 4. Steamers Owned. 

No. 5. Other Floating Equipment Owned. 

No. 6. Real Estate and Other Property Owned. 


By order of the Board of Directors, 
GEO. J. BALDWIN, President. 
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TABLE NO. 1. 
GENERAL BALANCE SHEET APRIL 30 1916 AND 1915. 
’ ASSETS. 


Permanent and Long-Term Investments— April 30 1916. April 30 1915. 
































Real hae gh and Equipment: 
Steamers (‘Table No. 4)_....----.......-. $4,692,520 24 $11,298,291 46 
Other floating equipment (Table No. 5)... 145,938 24 263,950 57 
Real estate and other property (Table 
Mechs ttkdewekncukeasemmuaanmnne 141,667 83 258,940 33 
Nk ay te ss sein be eda dh os yh ts sans @e tach soi ewer te oO $4,980,126 31 $11,821,182 36 
Deduct— 
Rese.ve for accrued depreciation. -..-._.- $2,002,313 52 $3,153,768 42 
Net real property and equipment_-_-_.___- $2,977,812 79 $8,667,413 94 
Other Investments: 
Becuritses UNnpledged . . one eewcccesen $157,784 41 $158,043 82 
Deduct— 
Reserve for depreciation of securities_____ S100, 00000... dwasawas 
Net other investments__.......-...--... $57,784 41 $158,043 82 
I Ral a aE i satin ch ttn RNG ws Se 3,035,597 20 $8,825,457 7 
Working Assets— . sa . 
I oe es Sa ee oe i een cae aw $215,505 09 $1,360,543 31 
Loans and bills receivable._......-.._-__ 600 00 500,000 00 
Traffic balances owed by other companies___ 200,453 92 123,545 98 
Net balances due from agents, pursers and 
Fe gp I EO IE NOES TE Aen ren 63,551 33 257 ,068 23 
Insurance claims against underwriters_-_____ 200,497 21 63,681 15 
Miscellaneous accounts receivable__________ 114,314 81 168,978 69 
Materials and supplies. ............-...-_ 44,970 80 145,186 64 
Other working assets_.........--- a 210 55 94,229 89 
$840,103 71 $2,713,233 89 
Deduct— 
Reserve for doubtful accounts included in 
BOE nidhiécniwows onda aaeecnn=-8ee8 200,000 aoe 
oo enceccee-- $640,103 71 $2,713,233 89 
Deferred Debit Items— 
DOLE BAVGGGE,... . <ocnoncannccasanesa Siereees. -.. cntnnous 
OOS Ee Oe eee 142,724 65 167,502 85 
Insurance premiums paid in advance._...._- 25,039 36 174,138 31 
|i ee 126,815 62 8,612 79 
Open voyage expenses_._......-.-------- 66,144 14 439,191 77 
Other deferred debit items__............_- 6,172 06 358 ,437 O1 
eee et netoecncwceconastenemee $379,600 51 $1,147,882 73 
Profit and Loss— 
Balance (for 1916, eee contra)...-c--cnecn ssc nveuune $11,037 ,862 87 
Se | Re ene eR eee tear $4,055,301 42 $23,724,437 25 








Note.—The assets are stated in accordance with the classification pre- 
seribed by the Inter-State Commerce Commission for carriers by water. 


LIABILITIES. 
Stock April 30 1916 April 30 1915 
ock— 
CR OE Cecadacannndnoncamsseaeons $1,000,000 00 $20,000,000 090 


Long-Term Debt— 
Purchase money notes: 
Principal and interest of poe 





issued in payment of S. 

“Mongolia” and ‘‘Man- 

SEE cic eic Gentian nace dal $2,973,788 18 
Less deferred interest included 

I ee ae wacom ea om Eerewmen 86° >.5....-.. $1,903,125 00 

Working Liabilities— 
Loans and bills payable-_--_....--..-..---.-- S1300 20000... eeunenee 
Audited vouchers and wages unpaid_______- 85,926 22 164,549 07 
Traffic balances owed to other companies _-- 10,765 44 30,801 02 
Miscellaneous accounts payable__.-._..---- 18,966 05 16,473 51 
Matured dividends and interest unpaid ---_-_-_ Dee eae 
Other working liabilities_......-.---...--- 29,289 29 26,685 07 

; $1,495,132 00 $238,508 67 

Deferred Credit Ilems— 
Open voyage revenues_____--------------- $160,320 24 $618,125 07 
Other deferred credit items__.-.-----.----- 109,272 52 964,678 51 





2 ARIS Sl ee gh eS Dae CUE E pes 
Profit and Loss— 
Balance, as per Profit and Loss Account, 
Table No. 3 (for 1915, see contra)__.___-- $1,290,576 66 


[fenR TOM. cnscnscennseessqsaneun $4,055,301 42 $23,724,437 25 


Note.—The liabilities are stated in accordance with the classification pre- 
scribed by the Inter-State Commerce Commission for carriers by water. 


$269,592 76 $1,582,803 58 








TABLE NO. 2. 
INCOME ACCOUNT FOR THE YEAR ENDED APRIL 30 1916. 
DEBITS. 
Water Line Operations: 
Expense other than depreciation._._.___- $2,645,584 01 
Depreciation 223,176 32 


$2,868,769 33 


Water line tax accruals. ..................-.........-.- 7,636 07 
Miscellancous rente...........-...-.--ccncn ween een ene 82,411 39 
Miscellaneous fixed charges. -.........-..----.--------- 5,798 98 
Purchase money note applying on 8. S. ‘‘Mongolia’”’ and 
‘““Manchuria,”’ maturing Aug. 1 1915, paid off, viz.: 
DE “ettiwaukcabenncaacdabgonkaad $65,625 00 
DEY cetanoe sie auddeu de kéwedua wat 36,919 42 
. —----—— 102,544 42 
Interest paid on notes given for S. S. ‘‘Mongolia’’ and 
‘““Manchuria”’ in excess of amount heretofore charges to 
I TUITE 5, gs natns art ts bits mh docile & iene tem 248,703 24 
ETE ET, Rie AALS at ic Be Rigs ae ee SA ES 2,095 81 
Additional Reserve for depreciation on Steamships-------_- 549,609 98 
Balance transferred to Profit and Loss Account (Table 
Os PGR ait a skin ccncunntnehdachen odbabasenewhe 502,496 18 


$4,370,056 40 


CREDITS. 


Water Line Operations—revenues___......_...---.----- $4,264,477 26 


eI - Se ne os Se Ck cb cakdikewne 517 11 
Income from funded securities_.............-.---_.____ 244 38 
Income from unfunded securities and accounts..._______-_ 104,817 65 


$4,370,056 40 


TABLE NO. 3. 
PROFIT AND LOSS ACCOUNT ine THE YEAR ENDED APRIL 30 


DEBITS. 

Pn et et BOs we os ok od oka dd weeddaaaucae 
Distributing Dividend of $25 per share payable on Decem- 

ber 15 1915, such distribution to be paid out of surplus 

resulting from decrease in capital stock............._-- 
Real property and equipment Debits: Differ- 

ence between cost (less depreciation) and 

amount received for steamers sold_______- $1,883 ,343 43 
Losses on other floating equipment sold, con- 


$11,037,862 87 


5,000,000 00 


demned or written down-..._..-.....-..- 21,936 29 
Other adjustments in Real Property and 
Pree GOCQUNEE. . on hn ce ddncwdaca 48,993 47 1,954,273 19 
ND AN ind tc Stich cme ecwdtndncwen ee 4,243 03 
Appropriations of Surplus: 
Reserve for depreciation of securities... __ 100,000 00 
Reserve for doubtful accounts_-.....-...- 200,000 00 
300,000 00 
Balance, April 30 1916, per Table No. 1....-.--_.--._--- 1,290,576 66 
2 RL ee ON ts HN Rd Se ge Ie ele ae ee $19,586,955 75 


CREDITS. 


Credit Balance transferred from Income Account (Table 
$502,496 18 


No. 2 
Reduction of Capital Stock from $20,000,000 to $1,000,000 


er resolution of stockholders on October 13 1915___-_-- 19,000,090 00 
Miscellaneous credits: 
Principal of Purchase Money Note—S. 8S. 
‘“‘Mongolia’’ and ‘‘Manchuria’’ maturing 
Dee .t F016 DOIG Gr. ann ccnweantsncaces $65,625 00 
Other miscellaneous credits........---.-- 4,334 62 69,959 62 
Real Property and Equipment Credits_.........-------- 14,499 55 
i a a a a ae a a a $19,586,955 75 








Waltham Watch Co.—Balance Sheet March 31.— 














1916. 1915. 1916. 1915. 

Assets— $ $ Tiabilities— $ $ 
Real estate__..-- 1,149,170 1,149,001 | Preferred stock... 5,000,000 5,000,000 
Machinery---_-..--. 2,596,158 2,427,130| Common stock... 7,000,000 7,000,000 
Merchandise - - - -- 5,313,701 5,711,582| Accounts payable. 180,755 214,948 
a eae 240,243\ 1,491,927 | Notes payable_._.. 2,797,000 2,365,000 
Accts.&notes rec... 1,788,379/ | Reserves .....-.-. 124,491 104,433 
Trade names, &c. 4,502,000 4,502,000 | Surplus -..------ 613,247 646,561 
Deferred assets... 125,842 49 302 

WO KW cncesuwn 15,715,493 15,330.942 IR, Rae 15,715,493 15,330,942 





—V. 102, p. 810. 


West Point (Ga.) Mfg. Co.—4% Extra Dividend.— 


This company has declared an extra dividend of 4% on the $1,500,000 
outstanding capital stock, par $100, in addition to the regular semi-annual 
distribution of 4% , both payable June 30 to shareholders of record June 15. 

The company manufactures cotton goods with plaats located at Lang- 
dale and Shawmut, Ala. The company has no bonded debt. Dividends 
for the years 1909 to 1912 were at the rate of 6%, and from 1913 to 1916 8%. 








CURRENT NOTICE. 


—Having sold over two-thirds of the issue, Bodell & Co of Providence, 
Boston and New York, Industrial Trust Co and Providence Banking Co of 
Providence, are offering, subject to sale and change in price, $1,662.000 
Rhode IslandjCo.’s 5-yr.5% secured gold notes at 98% & int., yielding5.35%. 
The Rhode Isiand Co. operates 362 miles of street railway located in and 
about Providence, Pawtucket and Woonsocket, serving a total population 
of about 500,000. For all the attractive features of this offering refer to 
the advertisement elsewhere in the ‘‘Chronicle’’ and our ‘‘General Invest- 
ment News Department.’’ 


—J. P. Morgan & Co.. Brown Brothers & Co. and Harris, Forbes & Co. 
are offering $4,060,000 Province of Quebec, Canada, 5% 10-year gold bonds, 
dated June 1 1916, due June 1 1926, at 10034 and int., yielding about 4.90%. 
These bonds are a direct and primary obligation of the Province of Quebec 





and are payable from the general revenues, which amounted in the year 
ending June 30 1915 to $9,597,925. The net debt per capita has decreased 
from $15 63 in 1901 to $14 60 at the present time. For further details 
see advertising page opposite Clearing house returns. 


—Having sold the entire issue, the Equitable Trust Co. of New York 
and Edmund Seymour & Co., 45 Wall St., this city, are advertising as a 
matter of record their joint offering of $3,000,000 The Great Atlantic & 
Pacific Tea Company, Inc., 5-year 6% convertible gold notes which was 
largely over-subscribed. Price 102 and int., to net 54%. See to-day’s 
record advertisement in the ‘‘Chronicle’’ for details and our ‘‘General In- 
vestmeut News Department’’ for further information. 


—William R. Compton & Co., 14 Wall St., this city, recommend for 
safe and conservative investment $70,000 Red River County, Texas, 5% 
Road District bonds due Aug. 2 1955, price 100 and int., yielding 5%. 
The firm states the legality of these bonds has been approved by the At- 
torney-General of Texas and by Wood & Oakley, Attorneys, Chicago. 
To-day’s advertisement in the ‘‘Chronicle’’ describes other features of this 
investment. 


—N. W. Halsey & Co., Inc., Boston, announce the appointment of 
Benjamin F. White as Vice-President and Manager. Mr White has been 
associated with the Philadelphia office of N. W. Halsey & Co. for many 
years. The firm states that it is with regret that the resignation of George 
A. Lyon, who has been in charge of their Boston office for some time past, 
has been accepted. 


—To yield theinvestor6%, CharlesD. Barney & Co., 15 Broad Street, 
this city, are publicly offering by advertisement in this issue the first 
mortgage sinking fund bonds of the American Spirits Manufacturing Co., 
due Sept. 1 1920. Authorized and outstanding $1,400,000. Descriptive 
circular on request to firm’s bond department. 


—The Stock Exchange firm of Cumings & Marckwald has been dis- 
solved by the mutual consent of Albert H.Marckwald and Richard Whitney ' 
The business will be continued by Richard Whitney, Roger M. Poor 
and John A. Hayes, who have formed a co-partnership under the firm 
name of Richard Whitney & Co. 
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The Commercial Dimes. 


COMMERCIAL EPITOME 
Friday Night, June 16 1916. 

Trade, though still large, shows some further decrease, 
notably in steel, cotton goods, lumber and leather. Yet a 
decline of 20 to 50% in ocean freights is easing the export 
situation. The foreign demand for steel is large, mainly 
from Russia. European purchases of pig iron show a ten- 
dency toincrease. It is expected that the foreign demand for 
copper will augment as the result of large loans to Russia and 
France. England has bought sugar on a large scale, and 
there is a demand for this commodity from France, Italy, 
Greece and other countries. Jobbing trade in general mer- 
chandise is larger than usual at this time of the year. Retail 
trade is larger where the weather has improved. Exports of 
wheat for the week reach the large total of 11,086,000 bush- 
els and for fifty weeks show the imposing aggregate of 428,- 
562,000 bushels, or 42,000,000 bushels more than during the 
same period in the last crop year. The outlook for the wheat 
and other grain crops has improved. Gold imports are 
enormous. Collections are good. On the other hand, pig 
iron prices are reported depressed. Copper, tin and spelter 
are quiet. Lumber is lower and grain has also declined. 
In the cotton belt, the weather on the whole has been too 
cool and wet. Southern Texas needs rain. In most parts 
of the country, the weather has been so cool and wet as to 
hurt retail trade. Labor is scarce and high. Railroad con- 
gestion still hampers trade, though conditions, it is true, are 
gradually improving. The general business situation in 
this country is considered satisfactory, financially, commer- 
cially and industrially, and the opinion of many is that the 
Presidential campaign, even when it warms up, as it will later, 
will have a less unsettling effect on business than usual for 
the reason that the line of demarkation between the policies 
of the two great parties is not so distinct as it has usually 
been in the past. 

LARD dull; prime Western, 13.30c.; refined to the Con- 
tinent, 13.90c.; South America, 14.15¢.; Brazil, 15.15ce. 
Futures advanced on buying by packers and commission 
houses, with receipts of hogs smaller than expected. To-day 
prices advanced, but on the rise packers sold. Still, stock 
yards interests were buying at Chicago and hogs were 5 to 
10 cents higher. 

DAILY CLOSING > Pa Oe OF L LARD D FUTURES IN CHICAGO. 


ed hurs. Fri. 
13. 82% 12.77% 12.75 





July delivery__.._- 12.42% 12. ee" 12.85 
September ape ose ee: 52% 12.82% 12.9734 12.90 12.90 12.95 
PORK dull; mess, $25@$25 50; clear, $22 50@$25 50. 


Beef, mess, $17 50@$18; extra India mess, $29@$30. Cut 
meats quiet; pickled hams, 10 to 20 lbs., 153% @15%e.; 
pickled bellies, 1544@164%c. Butter, creamery, 25144@3lc. 
Cheese, State, 134%@15%e. Eggs, fresh, 15 @26c. 
COFFEE quiet; No. 7 Rio, 9%e.; No. ‘4 Santos, 104%@ 
10%%c.; fair to good Cucuta, 124 @l4ec. Futures declined 
with lower firm offers from Rio and a larger movement of the 
new crop. Besides the spot trade is unsatisfactory, especially 
in the lower grades. Some look for a big crop and a restric- 
ted European demand, but later a rally occurred on trade 
buying coincident with some increase in Brazilian stocks. 
To-day futures closed 9 to 12 points higher, with sales of 


19,500 bags. Closing quotations were as follows: 

June __._cts_8.12@8.15 | October. cts_8.39 @8.41 | February cts.8.58 @8.60 
at ee 8.18@8.20| November ..8.44@8.46 seacee caren ancl 8.63 @8.65 
‘Auxast ona 26 @8.28 | December __.8.49 @8.50/ April _.____- 8.67 @9.69 
September __8. ‘34 @8.35| January -_--8.53@8.55 ES ae 8.73 @8.75 








SUGAR quiet; centrifugal, 96-degrees test, 6.08@6.40c.; 
molasses, 89-degrees test, 5.31@5.63c.; granulated, 7.65c. 
Futures advanced with reports that the British commission 
has bought 20,000 tons of granulated. Refiners have been 
buying raw against sales to Europe. British supplies are 
said to be running rather low. France is also in the market, 
according to current rumors. Receipts at Cuban ports last 
week were 33,411 tons, against 48,515 in the previous week, 
and 49,566 in 1915; exports, 93, 282 tons, against 76,768 in 
1915; stocks, 799,970 tons, against 859,841 in the previous 
week and 728,299 in 1915; centrals grinding 35, against 32 
a yearago. Insome parts of Cuba rain is needed. The out- 
look in Louisiana is favorable. The British commission, it is 
understood, paid around 6.35 to 6.40 for granulated. Later 
it was said that there was a demand not only from England 
and France but also from South America, Italy, Greece and 
Switzerland. The trading in futures during the week has 
been very large. ‘To-day they closed 2 to 6 points lower with 
sales of 6,400 tons. Yesterday they were 17,450 tons and the 
day before 11,450 tons. Closing quotations follow: 


OILS.—Linseed quiet; city, raw, American seed, 66 @69c.; 
city, boiled, American seed, 68 @71e.; .; Caleutta, 90c.@$1. 
Lard, prime, $1 05@$1 10. Cocoanut, Cochin, 154%@ 
15%e.; Ceylon, 15%e. Corn 9144@9%e. Palm, Lagos, 
1034@l1le. Cod, domestic, 62@63c. Cottonseed, winter 
lle., summer white lle. Spirits of turpentine 42 bec. 
Strained rosin, common to good, $5 25. 


PETROLEUM in good demand and firm; refined in bar- 
rels $8 95@$9 95, bulk $5 25 @$6 25, cases $11 50@$12 50. 
Naphtha, 73 to 76 degrees, in 100-gallon drums and over, 
41\%e. Gasoline, gas machine, steel, 37¢c.; 73 to 76 degrees, 
steel and wood, 32 @35c.; 68 to 70 degrees, 29@32c. There 
are predictions, attributed to very prominent people, that 
gasoline prices will soon be reduced. As regards crude pro- 
duction, Kentucky shows active development in the moun- 
tains of that State. Closing prices have been as follows: 

Cabell dark 3° 60| North Lima_..__. $1 i. above 30 


12| South Lima_____. Ore acl. $1 82 
i 58 —— and Okla- 


ee 


New Castle... 2 10) Princeton__..___. ee ere 1 55 
Oem 3 2-c-ceu. 2 10| Somerset, 32 deg_. 1 95, Caddo La, light__ I 55 
Wetter a. 2ckeeec 2 00; Ragland -....-.. 2 90c. 


TOBACCO has been less active, partly owing to the firm- 
ness of holders and the high prices ruling. Under the cir- 
cumstances, manufacturers are buying from hand to mouth. 
One exception to the general dulness, however, is the brisk 
demand for low-grade tobaceo for export to Europe. The 
supply, too, of such grades is being steadily reduced. It 
looks as though they might become scarce before very long. 
Sumatra in a way is another exception to the prevailing slug- 
gishness of business. It is in fair demand regardless of its 
high cost. Cuban leaf is in moderate demand. As regards 
the crop in this country, although there is no doubt that, 
owing to the cold, wet weather, for some time past, it is late, 
yet on the whole it is now making fair progress. 

COPPER dull and lower; Lake here on the spot 27 4@28c.; 
electrolytic 27 4 @28c.; for future delivery 27@27 4c. Lon- 
don lower. Some are looking for a larger trade in copper 
with Europe, especially France and Russia, owing to the 
new loans to France and to Russia. Tir dull and lower on 
the spot at 4234ce. London and Singapore have declined 
sharply. Later the Singapore market advanced, while the 
London market declined, thus putting a premium on Singa- 
pore delivery over Straits spot at London of £6 15s. Ar- 
rivals 2,510 tons thus far this month; afloat 3,102 tons. 
Spelter dull and lower on the spot at 13¢. Lead in better 
demand for export and firmer on the spot at 67%%c. London 
advanced; about 250 tons are said to be wanted here for 
prompt shipment to Europe. Pig iron is in rather better 
demand, mainly from foreign buyers, as prices ease; No. 2 
Northern $20 25 @$20 75; No. 2 Southern $14 75@$15 50; 
Birmingham. Foreign demand for steel has been large. 
Orders have been coming from all over the world, stimulated 
by lower ocean freights which are down anywhere from 20 
to 50% from what they were recently. Domestic buying, 
however, is less active. Mills, however, are not apparently 
very anxious about new business, as they are sold ahead for 
some time to come. Russia is expected to buy 150,000 to 
200,000 tons of steel rails, and 10,000 cars, besides a very 
large tonnage in barb wire. The $50,000 ,000 Russian loan 
is supposed to be stimulating the Russian buying. Some put 
the prospective Russian purchases at 300,000 tons of rails, 
10,000 cars and 600 locomotives, to say nothing of big barb 
wire purchases. Italy has taken 10,000 tons of malleable 
iron, and a large coupler company, it is reported, wants 10,- 
000 tons of basic. Some furnaces have eased prices a little. 


COTTON 
Friday Night, June 16 1916. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
51,668 bales, against 66,535 bales last week and 76,931 
bales the previous week, making the total receipts since 
Aug. 1 1915 6,800,371 bales, against 10,176,674 bales for the 
same period of 1913-14, showing a decrease since Aug. 1 1915 
of 3,376,303 bales. 
































Sat. Mon. | Tues. Wed. Thurs.| Fri Total. 

Galveston ___-_- 1,999} 2,046) 3,001; 2,817 1,994| 3,577) 15,384 
DOS CE ca cnc! wonnaclh.cgaaunl oeGddel,wawnne lace anae akan 
NE. ont oiwnbdl neancal cenedadP sasudeT = aieee peer Sem 
eS OE eee ee oe ee <a re ee meee te ania materi 
New ena tee 624) 1,658) 3,744 1,338 4,279 871) 12,514 

SEENGNG Sacccuct cockeul cévSect Seahedl sbuaee mueoee tee. aM to 
Mobile -.....-- 364 103; 1,141 638 336 206; 2,788 
TOE ~ canal mendaet dnusival Heke weet cae akaa a a 
PEND) UNG) acnctel cuca el ona ckel ubee ee beeen. 441 441 
Savannah _____- 1,909 591; 1,774 811 1,167 395| 6,647 
DEE pccodlinddduh® wusidice| sae anll wader «lene 3,090; 3,000 
Charleston _.._- 9 135 6 139 86 8 383 
Pn onal semenal sadkbntiaddu cit aune be ede ou pees cite 
Wilmington _~-~- 162 433 337 26 314) 1,331 
Norfolk... _.-- 1,170 691); 2,978 716 1,239 518} 7,312 
OED ROMO) cccdncl Seéne dh aecess! anaces ShacRa 102 102 
eR GRRE | POSEN DE aa: ee Deo. 
Boston __...--- 234 97 352 125 212 460; 1,480 
DE. tainant-nsnduos! actual adebbal aacdtsuws oe 286 286 
REE GELS OR ETI: ERIE LON, PO ae 2 RR is siiarese iam 
Totals this week_i 6,471! 5,754) 13,055! . 6,921 9,289! 10,178! 51,668 





The following shows the 


week’s total receipts, the total 
since Aug. 1 1915 and the 








June___.cts_5.38 @5.40| October. cts_5 4] ? $8 ebruary cts.4.54 @4.56 

CG wcantand 5.44@5.45 | November ATOR... n0 4.58 @4.60 
August -...- ‘49 @5.50| December ___5. i 3: “TS Ay Pl sumnuadl 4.61 @4.63 
a _.5.52@5.53 | January -..-4.81@4.83|/May -.._..- 4.64 @4.66 











stocks to-night, compared with 
last year: 
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1915-16. 1914-15. Stock. 
Receipts to 
June 16. This \|SinceAug| This ‘SinceAug 
Week. | 11915. | Week | 1 1914. 1916. 1915. 

Galveston__..--- 15,384|2,325,833| 9,7103,942,968| 179,717} 193,440 
Texas City_._..- ----| 298,518 paar 00,0 7,755 6,348 
Port Arthur. --- ice 58,988 sd asia oo. | BREAD, Rs. hoe 
Aransas Pass, &c-_ ease 85,076 ngs i 61,501 66 966 
per Orleans._..| 12,514/1,313,875| 8,598/1,763,449| 209,916} 186,969 

u _, Po aes ee hee re ee ose ee dheweet “des ae 
) | SA ae 2,788! 146,318 184} 164,003 24,098 16,600 
Pensacola__...--- amit 61,189; 3,092 SE, ‘Atin Date ls meee 
Jacksonville, &c-_ 441 41,356 aes ac ok 32,318 1,248 1 
Savannah __--_-_-- 6,647; 996,131) 3,152)1,735,983) 112,351 69,269 
Brunswick ------ 3,000} 129,900 ascul  9a2,006 7,000 +20 
Charleston -__--- 383} 256,016 586) 402,315 41,508 55,517 
Georgetown -_--- pets 728 mis PEA. steak ss dete 
Wilmington - ---- 1,331) 210,649 599| 275,621 71,836 44,138 
pee 7,312| 638,276) 2,356) 591,136 61,585 54,471 
N’port News, &c- 102 82,898 ote tO Mee! - aceenaeiales 
New York_-_---- wield ithe ji ne 21,0. 183,319} 249,871 
I ain sccisenences 1,480 79,768 279 85,165 +753 > 
Baltimore-_----- 286 45,389 481 80,159 6,801 . 
Philadelphia ---- wisest 2, tonite 75 ¢ 

Weel wa 51 ,668'6,800,371) 29,0371 10176674! 917,590 924,338 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 




















Receipts ai— 1916. | 1915. | 1914. 1913. 1912. | 1911. 
Galveston __- 15,384! 9,710} 14,171 9,328 6,399) 2,170 
se 2) Se > within eel Cp letras. Gn ckcet ae dite egies 
New Orleans_ 12,514) 8,598 15,235 8,124 2,459 1,618 
Mobile _-____. 2,788 4 56 ,06: 5§ 
Savannah __ 6,647) 3,152 6,536 5,817 3,142) 1,020 
Brunswick -__ EL. ncublinied | Wadena ee 102 
Charleston,&c 3 586 318 463 962 il 
Wilmington--_ 1,331) 599 45 513) 71 
Norfolk _...- 7,312) 2,356 1,958 4,398 1,923) 340 
N’ port N.,&c. tone 7,060 RSS ar Ha 
All others-_. 2,207 3,852 1,323 609 2,980) 681 
Tot. thisweek 51,668, 29,037| 47,984| 30,264) 19,441, _ 6,871 
Since Aug. 1_ 6.800,371' 10176674 10387850 9,619,941! 11692467'8,521,254 








The exports for the week ending this evening reach a total 
of 95,969 bales, of which 40,833 were to on Britain, 
10,166 to France and 44,970 to other destinations. Ex- 
ports for the week and since Aug. 1 1915 are as follows: 





| 

| Week ending June 16 1916. | From Aug. 1 1915 to June 16 1916. 

| Exported to— | Exported to— 

Exports | 

Jrom— | Great | | | | Great l 
\Britain.| France.| Other | Total. | Britain. | France. | Oher | Total. 


Galveston__| 8,093 ----| 7,300 15,393 933,233) 152,732| 450,130/1,536,095 











Texas City.| ----| wee] en--| 0 ----| ,523} 79,540, 18,102}, 277,165 
SR) ecctt tees euet| Seep! 48,337) -.----| ------ 3 
i SE RAGE - Sanat eswal ethan) “Seeeued 3,873) 9,722; 23,595 
NewOrleans 15,804) 672, 14,684, 31,160, 542,728 224,644) 317,490)1,084,862 
chit wesgh -eeccl welesl  wemel VE @nenes eer 62 ,052 
Pensacola..| -.-- baa] “weal aaa 53,527 7,000) 1,338) 61,865 
Savannah..| 8,073) ----| ----| 8,073) 191,367) 65,556) 152,540) 409,463 
hn ote el Oe Gee inigaeail itera 82,289} 10,806 ---.-- | 93,095 
eS a esos] Sages! CE  Sebea | 24,334 80,800 
Wilmington| dideres jhe \mewel ie “eae | 63,326 82,949) 146,275 
Norfolk....|  -.--| 6,143) -...| 6,143, 24,899) 28,909) ______| 53,808 
N’portNews,) ----| ----| ee Py NE, eee 350) 1,234 
New York.| 5,452) 3,351) 12,629| 21,432! 96,513) 137,402) 378,658) 612,573 
Boston _-..| 3,411) ----| 509} 75,341) _.._.. | 8,178! 83,519 
Baltimore-_| paleal mace. ; amet ----| 110,592}; 26,109 5 137,201 
POE Rac) | teadt sonst artial "> untae 14565 ....-- 3,155 17,700 
anche Oe, ee ee ene ary OD) accane]. invewest 3,296 
ig ne] a, EE eee Crean 170,622) 170,622 
DOMED cnet eens]: “Gadel Roeker SR onset eZ | 224,773| 224,773 
POOR cal) bepel! econ cones) | eons) (i ebatnsp ben gibi 126,058) 126,058 
SL. © Spal. aeeel entak okie BPRS oie 450, 2,055 
Pembina...) -..-|  ----|  ----| SG SE RDE sty 1 ot nobel | 5,522) 5,522 
Total. _._| 40,833, 10,166, 44,970, 95,969 2,477,197) 809,897|1,974,871)5,261,965 





Tot. "14-15 23,253) 4,086, 32,689) 60,028 3,716,481 641,4043,675,092)8,032,977 
Tot. '13-'14' 24,040 2,478 14,290, 40,808'3,390,738)1,054,308|4,320,955 8,766,001 


Note.—New York exports since Aug. 1 include 2,355 bales Peruvian and 309 
West Indian to Liverpool and 1,010 bales Peruvian to Genoa. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 


























On Shipboard, Not Cleared for— 

Great Ger- Other | Coast- Leaving 

June 16 at— |Britain.| France.| many. | Cont’t.| wise | Total. Stock. 
New Orleans..| 5,042} 4,690| ----| 12,261) — 639| 22,632| 187,284 
Galveston -_-_| 43,531} 5,137; ----| 16,819} 6,350) 71,837' 107,880 
Savannah TES 2:00) icustares ag? ----| } 3, | 108,851 
Mobile 277] 15.900} 2722] ~i60| “376| 16.779, *7°R19 
Norfolk __-__- Rte pace 564| 1,704 59/881 

wewreue ’ | sia ene sees ’ Y, 
New York.---| 1,000} 2,300) ----| 2,000; ----| 5,300! 178,019 
Other ports__- on a 500) ----| 1,000; 104,296 
Total 1916__| 69,122) 12,127| 100} 31,580! _9,823|122,752| 794,838 
Total 1915__! 21,727! 10.685! 100, 31,221| 30:789| 94:522) 829'816 
Total 1914__! 16,423| 4,290 25,785' 16,686! 15,778! 78,962| 337.468 





The South has sold more or less. Wall Street and the West 
have also sold. In a word, what with stocks large, prices 
high, Liverpool weak and buying less freely here, and the 
crop on the whole making better progress, speculation for a 
rise has been more or less discouraged, and liquidation by 
some of the large commission houses has at times had a 
noticeable effect on quotations. Southern Texas has had 
beneficial rains. On the other hand, however, there have 
been complaints that the weather in some sections of the belt, 
both east and west of the Mississippi, has been too cool and 
wet for best results. The weekly. Government weather 
report laid stress on cool nights and excessive rains 
in some parts of the belt, notably in North Carolina and 
Tennessee. In parts of Mississippi also the soil is reported 
to be too wet. On the other hand, Southern parts of Texas 
have badly needed rain. Also the season is considered to 
be two or three weeks late, and now that the middle of June 
has been reached, some think it is time for an improvement. 
Usually the crop looks well in June. This year seems to be 
an exception. There was some buying on a condition report 
issued by a local bureau for the reason that the improve- 
ment was not so great as some had expected, and besides 
the condition was only a trifle better than that of 
@ year ago, though, to be sure, the acreage is 
much larger than then. The Census figures on the 
consumption were bullish, even though they fell flat. 
Moreover, ocean freights have been declining and the rate 
from New York to Liverpool is now it is stated, $1.50 per 
100 lbs., whereas one time early in the season it was double 
that. This decline in freights is expected to stimulate 
exports to Liverpool and already the differences between 
New York and Liverpool are beginning to narrow. Within 
a few days they have been cut down some 25 or 30 points 
between January here and Jan.-Feb. in Liverpool. Mean- 
while British stocks are very small, spot markets at the 
South are firm, and the Russian successes have made bears 
more or less nervous, especially as Premier Asquith and 
Bonar Law hinted the other day that British and French 
troops would soon join in a strong offensive. Shorts cov- 
ered, fearing an early revival of peace talk. To-day prices 
declined slightly partly in response to a decline in Liverpool 
and partly owing to a falling off in the Liverpool demand 
here, and a prediction of fair weather for the Western belt. 
Later came a trifling rally on covering, owing to a bullish 
crop report by a local statistician, reports of further Russian 
successes and a remark attributed to the German Chancellor 
that he would neglect nothing to shorten the war. It is 
really a waiting market however. Spot cotton closed at 
12.85¢ for middling uplands, showing no change for the week. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


























June 10 to June 16— at. Mom. Tues. Wed. Thurs. Fri. 
Middling uplands_......----- 12.90 12.90 12.80 12.80 12.90 12.85 
NEW YORK QUOTATIONS FOR 32 YEARS. 
i Se 12.85! 1908.c..... 11.75|1900_c____- 9.06 |1892-c____- 7.44 
| | eae 8511007 ........ 12.90|}1899__._._. (8 ha: | 8.44 
LF Saag 13.4)|1906_...--- TR oft ee 6.56/18960__...-- 12.25 
Far Rees 12.35 |1905....... 9.15|1897_...... 7.75) 1889__---_- 11.12 
Seiead com 11.90/}1904______- 00/\1 Swe s tt ..on ee 11.19 
BAINES aeedhee so sameaataie 12.40) 1895_...__- A): __—oe 11.25 
(|. SS 15.15} 1002. ...... -08 | 1894__....- 7.31/|1886__.---- 9.12 
aS 11.40/)1901__.-_.-. 8.38 | 1893... .. 8.06 | 1885 an eao 10.56 
MARKET AND SALES AT NEW YORK. 

Futures SALES. 
Spot Market Market 

Closed. Closed. Spot. Contr’ ct | Total. 

Saturday --_-|Quiet 5 pts adv____-_ | SEER PEROT eens Berea poe 
NE RB RSE. 300 
eee... tapeee BO OCS-OC. . . TOMES... cel nbccse! coscael Gcacee 
ednesday - ~ eo apes $ ees: a 100 
Tay . [cra 10 Hin OAV... OORT. noe ee ot By erae reer 
Friday ----- Saeeee @ ee ae... Sen wk we en Shaw al ectucc (epee en 

| 
tania etdiniaen hens dita cee eee ee | 400 








~ FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
Sette.) M onday,| cuneen | Wed'day, Thursd’y,| 





Friday, 
une 16. 








Speculation in cotton for future delivery has dwindled to 
very small proportions and at times prices have declined. 
July liquidation has been under way and some large com- 
mission houses have been selling out long holdings of various 
months on a considerable scale. _The general idea too is that 
the crop, despite some drawbacks, is on the whole making 
better progress. It is not forgotten too that the acreage 
is considerably neger than that of last year, and that American 
stocks are large. Besides, Liverpool prices have been declin- 
ing, partly owing to lower ocean freights on this side of the 
water. The Mexican question has been more or less disturb- 


ing. Peace talk has subsided and it was on peace talk that the 
recent big advance was largely predicated. Exports have been 
nothing great. Latterly too Liverpool has on the whole 
not been buying so freely as it did last week when 
its purchases were at times the chief support of the market. 
Besides, the price is considered high. The general public 
is not accustomed to bulling cotton at the present level. 





| June 10.| June 12.| June 13.\June 14.\ June 15.\ Ji Week 
June— | | | 
Range--....|— — — —— SO OS OO OS eee ee ee 
ae ++ FS FF TONS. 20-74) 18.00- 00)18.08-08 12.73-.79)| 12 .68-.74;— — — 
aust | 
Range---.-- 12.73-.86 12.73-.82|12.68-.77 12.61-.72|12.66-.84)| 12 .74-.81)|12.61-.86 
r —— g...-|12.83-.84 cea seals ingdiihrn. 12.81-.83|12.77-.78|— — — 
ugust— 
Range----- 12.91 —/12.82 —|12.81-.86|12.72-.79 12.83-.91|12.84 —/12.72-.91 
‘ Closing - - - - 12.91-.93)12.86-.88 sialitacs Webs: 12.89-.91|12.85-.86|— — — 
ept 
Range---.-- - se Or 


—— —|— 12.87 —|— — —/12.87 — 
Oct Losins- ---|12-95-.97|12.91-.93| 12.81-.83|12.83-.87/12.92-.95|12.90-.92|— — — 
eT— 
Range. ___- 12.90-.00|12.88-.97|12.83-.91/12.77-.88|12.83-.99| 12 .89-.98|12.77-.00 
Closing - - - .|12.97-.98)12.93-.94|12.83-.84|12.87-.88|12.95-.96|12.92-.93|— — — 


Range-.---- eee ee eee 


Closing - .--|13.05 —|13.00 —/12.90 —\12.94 —|13.02 —|12.99 —|— — — 


Range ----- 13 .06-.17)13 .05-.13)12.99-.07|12.94~-.03/13 .00-.14/ 13 .05-.14|12.94-.17 
Closing - - .~|13.14-.15)13.09 —|12.99-.06/13.03 —/13.13-.14/13.08 —|— — — 
January— 


Range- ---- 13 .15-.24/13.11-.18)13.06-.15|13.01-.10|13.07-.22|13.12-.19/ 13 .01-.24 
Closing - . . - | 13.20-.22)13.17-.18| 13 .07-.08)|13.09-.10|13.19-.20|13.15-.16;— — — 


Closing - - - - |13.27-.29)13.24-.26/13.15 —|13.17-.18|13.27-.28|13.23-.24|— — — 


Range-.--.-.- 13 .31-.38)13.28-.31|13.22-.28|13.17-.26)|13.23-.36|13.28-.34,13.17-.38 
Closing - - - - | 13.33-.34/13 .30-.32|13.22-.23/13.25-.26|13.34-.35/13.29-.31|\— — — 
April— 
OTE couse cues Ghumininn cope enimetleis ‘Gane abociboeis minal’ cael cae Sean nis aiaiicie tide. anes 
Closing - .-.|13.38 —|13.36 —/13.27 —|13.31 —|13.40 —|13.35 —— — — 
May— 











Range ----- 13 .43-.50|13.36-.44/— — —|13.29-.37|13.38-.41|— — —/13.29-.56 
Closing ----'13.45 —!13.43-.44113 .34-.35'13.37-.39|13.47-.48'13.42-.43'— — — 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 














June 16— 1916. 1915. 1914. 1913. 
Stock at Liverpool ------- bales. 654,000 1,793,000 254,000 1,001,000 
BeoGe at Lon 55. Sk 51,000 43,060 5,000 5,000 
Stock at Manchester_.......--- 55,000 153,000 74,000 63,000 

Total Great Britain stock ----- 770,000 1,181,060 1,038,000 1,077,600 
Stock at Hamburg-.------------ *1,000 *4 000 29 ,000 10,000 
Stock at Bremen _............. *1,000 *222,000 416,000 358,000 
Ce OO cn, cadence 285,000 360,000 305,000 221,000 
Stock at Marseilles __......-.--- 5, 14,000 3,000 3,000 
Stock at Barcelona -.......--.-. 46,000 47,000 30,000 20,000 
ee ia 125,000 438,000 28,000 33,000 
Stock at Trieste... sees *1,000 *3,000 52,000 27 ,GO00 

Total Continental stocks------ 474,000 1,028,000 863,000 672,000 

Total European stocks------- 1,244,000 3,017,006 1,901,000 1,743,000 
India cotton afloat for Europe- -- 4,000 62, 21,000 119,000 
Amer. cotton afloat for Europe-. 344,749 308,140 227,107 175,988 
A gl a ag for Eur’pe 25,000 15,000 ,00 33,000 
Stock in Alexandria, Egypt----- 45,000 175,000 160,000 133,000 
Stock in Bombay, India-------- 933,000 892,000 60,000 910,000 
Stock in U. 8. PO ondicama eee 917,590 124,338 416,430 274,100 
Stock in U. 8. interior towns.--- 497,622 571,352 220,845 251,024 
U.S. exports to-day--._......--- 10,296 6,566 924 4,417 

Total visible supply ---------- 4,071,257 6,0/1,396 4,241,306 3,649,529 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liv OS ee ae bales. 528,000 1,521,000 754,000 826,000 
Manchester stock...........--- 49,000 132,000 52,000 43,000 
Continental stock ............-.. *374,000 *860,000 744,000 26 060 
American afloat for Europe----- 344,749 308.140 227,107 175,988 
2 eS eee ae 917,590 924,338 416,430 274,100 
U. 8. ineerior stocks... .. 1. 497.622 571,352 220,845 251,024 
U.S. exports to-day.-_...=...... 10,296 6,566 24 4,414 
(i l,l eee 2,721,257 4,323,396 2,415,306 2,200,529 
East Indian, Brazil, &c.— zi 
DEE EE ino wr vrwenmghale's 136,000 272,000 205,000 183,000 
ONES ee eae 51,000 43.000 5,000 5,600 
Manchester stock .-.........-.-. 6 ,000 21,000 22,000 29,006 
Continental stock. -...-......--- *100,000 *168,C00 119,000 46.000 
India afloat for Europe----_----- 54,000 162,000 321,000 119,000 
Egypt, Brazil, &c., afloat__..__- 25,000 15,000 34,000 33,000 
Stock in Alexandria, Egypt----- 45,000 175,006 160,000 133,000 
Stock in Bombay, India-------- 933,000 892,000 960,000 910,000 
Total East India, &c_-..----- 1,350,000 1,748,000 1,826,000 1,449,000 
Total American .........-..- 2,721,257 4,323,396 2,415,306 2,200,529 
Total visible supply - -- ------- 4,071,257 6,071,396 4,241,306 3,649.529 
Middling Upland, Liverpool__---- 8.25d. 5.35d. 7.68d. 6.79d. 
Middl Upland, New York... 12.85c. 9.80c. 13.25c. 12.50c. 
Egypt, Good Brown, Liverpool_. 12.41d. §8.15d. 9.75d. 10.25d. 
Peruvian, Rough Good, Liverpool 13.50d. 10.40d. &.85d. 9.25d. 
Broach, Fine, Liverpool. ---_---- 7.90d. 5.20d. 6 5-16d. 64d. 
Tinnevelly, Good, Liverpool---_- 7.92d. 5.32d. 64d. 6 5-16d. 


*Estimated. 


Continental imports for past week have been 79,000 bales. 
The above figures for 1916 show a decrease from last week 
of 138,907 bales, a loss of 2,000,139 bales from 1915, adecline 


= a bales from 1914 and a gain of 421,728 bales over 


AT THE INTERIOR TOWNS the movement=—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in de- 
tail below. 


! 





| 
Movement to June 161916. | Movement to June 18 1915. 





Towns. 














Receipts. Ship- | Stocks | Receipts. | Ship- | Stocks 
ments.| June menis.| June 
Week. Season. Week.| 16. | Week.) Season. | Week.| 18. 
Ala., Eufaula -| 6 17,760 32, 10,011 42; 25,134 114 8,626 
Montgomery -| 176) 124,217 872 46,388, 368) 204,102 179 56,751 
Selms ....... 55| 58,937 243 17,953 397; 137,471 937 20,829 
Ark., Helena--| 2 52, 1,099 949 2} 62,245, 546, 1,779 
Little Rock-~-) 495) 169,220 2,122, 13,710 172} 205,013, 1,926 13,616 
Ga., Albany. --! 8} 21,310 2; 1,385; 33} 32,173 93 9,497 
BEE ccanne 120,968 2,000 14,190 525) 121,719) 700 14,992 
Atlanta.-....-. | 1,555) 168,155 5,878 49,655 670, 188,753, 1,360 10,916 
Augusta ....-. 01; 382,115 6,080 81,283 1,476, 450,112) 4,073 91,623 
Columbus. - --) 151 64,851, 1,785 22,771 1 98,401 955 23,663 
Macon .....- 25) 44,492 62; 5, 21 37,618 145 5,879 
OO ae | 24) 63,906 1,254 5,703 169 66,464, 750, 6,315 
La., Shreveport) 74| 119,323 6,340 8,879 695) 158,392) 1,393, 32,513 
Miss.,Columbus 1; 17,074 633} 2,176) ~-..- 3,428) 28 ¢ 
Greenville -.-.| 107; 62,725, -...| 4,107 78| 73,493 227, 5,445 
Greenwood. - - 300, 107,132 1, 6,800 125; 134,904 825, 6,800 
Meridian ----) 517; 51,717, 1,370 10,925 575) 53,380 574 14,364 
Natchez, -- - -- 14) 24,302; 582) 3,837, -..- f ----| 4,536 
Vieksburg - . - - | 8} 26,634 22; 319 109 38,341! 389, 5,066 
Yazoo City-- 39,574 as 











; | 18, ‘191, 145! 14,374) 200, 359 
O., Cincinnati-, 6,515) 267,649 6,363 12,310, 3,767, 315,374, 5,102, 21,930 
Okla., Hugo. - | ----| SOME Sena) niesl seaghit sicadh. mabe 
8.C., Greenwd, ----| 19,131) 188 4,239, 73, 26,462, ~ 65 5,082 
Tenn,,Memphis| 3,085, 947,826, 15,992 88,696, 2,4211,056,326 6,185,103,251 
Nashville ....| .-..| 6,684 -..-| 1,394) | 634, ....| 567 
Tex., ,Brenham 17, 20,414 2) ‘937, 162) 19,635 92) 1,354 
Clarkeville...| | -..-| 27,976 400 300, -... 46,476, --..| -... 
Dallas__..--- 401, 97,320 357 8,571| 741| 122,504 81! :1,160 
Honey.Grove-. ----'| 29,261 200, PP ee”. ee iti 2: 
Houston. -..- 7,527 2,050,919 15,044, 53,077) 8,422 3,386,031) 11,570, 70,997 

ee ciide diate 100 | 95,535 600, ----| 116,254, ‘100, 100 








Total,.33 towns 32,3806,028,754 81,751497,622| 25,0088,015,958| 43,302/571,352 


The above totals show that the interior stocks have de- 
creased during the week 49,371 bales and are to-night 73,730 
bales less than at the same time last year. The receipts at 
all towns have been 7,372 bales more than the same week 
last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 
































1915-16—— ——1914-15—— 
June 16— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1 
NR RS eR LR, A 10,662 716,606 4,436 668,666 
Va Rene MEO. nce ccnerenams A 4,25 1,475 321,038 
Wan eGe SONG Co occ kaseue 50 6,956 50 4,430 
Vi DIVE Ce Siicudcin wn neues 2,162 140,293 1,304 154,999 
a, oe mon nmat e 134,858 1,715 113,071 
Via Virginia points_.........--- 2,486 158,725 4,208 84,032 
Via other routes, &c...........- 22,471 616,601 13,246 506,027 
Total gross overland_.__.-.--- 41,441 2,088,291 26,434 1,952,263 
Deduct shipments : 
Overland to N. Y., Boston, &c.. 1,766 154,620 760 189,130 
Between interior towns__._...-- 3,722 183,166 2,644 226,635 
Inland, &¢c., from South........ ° 295,552 2,047 158,292 
Total to be deducted__..._--- 8,349 633,338 5,451 574,057 
Leaving total net overland *__.._-. 33,092 1,454,953 20,983 1,378,206 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 33,092 bales, against 20,983 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits an increase over a year ago of 76,747 bales. 








- 1915-16———_ 1914-15————_- 

In Sight and S pinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at ports to June 16-_.-- 51,668 6,800,371 29,937 10,176,674 
Net overland to June 16__--.---- 33,092 1,454,953 20,983 1,378,206 


Southern consumption to June 16- 88,000 3.498:000 64,900 2:762/000 








Total marketed_............- 172,760 11,753,324 114,020 14,316,880 
Interior stocks in excess_.....-- *49 371 51,660 *18,294 451,213 
Came into sight during week_.123,389 -__.--_- , Sp Fee ener 
Total in sight June 16___._--- a eR | ‘ashwoe 14,768,093 





Nor. spinners’ takings to June 16- 53,886 3,070,948 
* Decrease during week. 


Movement into sight in previous years: 


43,382 2,970,732 


Week— Bales. Since Aug. 1— Bales. 
1914—June 19__......-.----- 90,732 | 1913—14—-June 19__._--_- 14,491,487 
1913—June 20___..-.----.-- 74,943 | 1912—-13—June 20__-_--_- 13,649,497 
poe Tk | Se ee 50,689 | 1911-12—-June 21-.-..-- 15,497 ,960 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 

















Site donne Closing Quotations for Middling Cotton on— 
eek ending 
June 16. Saturday.;Monday. | Tuesday. Wed'day .|Thursd’y. Friday. 

Galveston ____- 13.25 3:30 (13.30 |13.35 (13.30 |13.36 
New Orleans___|12.63  |12.63 (12.69 [12.69 /|12.69 /|12.69 
Mobile___..__- 12.63 |12.63 (12.63 [12.63 12.63 |12.63 
Savannah ____- 125% 125 \125% 12% 125% 12% 
Wilmingron222|1382 ««aag—s«éddSGSsddRSC«dBSSsCU BG 
Norfolk _......|12.81 |12.81 |12.75 |12.%5 12.75 |1275 
Baltimore ___-- 12% 12% 112% 12% 112% 12% 
Memphis__----|13.00 [13.00 [13.00 13.00 (13.00 [13.00 
St. Louis_____- 12% 12% 112% 12% 112% 12% 

ouston _____- 13.10 |13:10 (13.00 13:10 (13.20 /|13-20 
Little Rock___-|12.88 |12.88 (12.88 12.88 [12.88 12.88 











NEW ORLEANS CONTRACT MARKET .—The high- 
est, lowest and closing quotations for leading contracts in the 
Fk Orleans cotton market for the past week have been as 
ollows: 

















Saturday,, Monda i Tuesday,| Wed’day,|Thursd'y, Friday, 
June 10.|June 12.|\June 13.|June 14.\June 15.\June 16. 
June— 
‘e ep SoS fe a re et — ee 
P.. “ROR 13.58 —12.56 —12.45 —'12.51 —|12.61 —\12.57 — 
uly— | 
meee... sae '12.62-.71/12.59-.67|12.55-.65 12.48-.58/12.54-.70)12.57-.69 
nas aie FS 12.68-.69 IDO AE ASF 128 -57- 0 18S OO 12.62-.63 
ust— 
mn ts. SN — —|\— — —!12.65-.74;— — —)/12.77-.78)12.71-.76 
Closing --....- 12.76-.77|12.73-.75 12.64-.65) 12.66-.67 12.77-.78) 12.70-.72 
September— | pa 
OES... .nm<< eee sees, Semana ait. eee See a eee) 2.79 —|—- —_ — 
Closing ~~. ~~~ \12.78- ete ee, EON CORAM ape 
Range-_._---- 12.70-.81/12-69-.77|12.65-.75 12.60-.69 12.65-.81|12.71-.80 
Closing... ...- 12.78-.79|12.74-.75!12.66-.67/12.68-.69 12.78-.79|12.73-.7 
December— | 
ea 12.82-.93)12.82-.90)12.79-.88)12.74-.83 12.80-.94/12.84-.93 
- Closing... -- 12.91-.92 pede? is eae spaces capil a 
‘anuary— 
lin RES Ss 412.99-.04| 12.94.01 12.90-.98112.87-.94 12.91-.06|12.97-.99 
See  Rigeperae cogs are 12.91-.92/12.93-.94 13.03-.04/12.98-.99 
arch— | 
Range See Coa ie tae aaa 13.04-.07 13.05-.20)13.12-.13 
ee “Ra 13.16-.18)13.14-.16/13.07-.09| 13.08-.10 13.19-.21)13.13-.15 
‘one— 
I lh ial Steady | Steady | Steady Firm Firm Steady 
Options ___-- Steady | Steady ' Steady | Steady Steady | Steady 














WEATHER REPORTS BY TELEGRAPH .—Advices to 
us by telegraph from the South this evening indicate that rain 
has been quite general during the week, and that at some 
points there has been rather too much moisture. There has 
also been limited complaint of cool nights. In Texas the 
rains have been very beneficial and cotton is said to be 
making rapid headway. An increasing number of boll- 
weevils is reported in Southern Alabama. 

Galveston, Tex.—Forepart of the week was hot and dry 
but during the last few days good rains occurred in numerous 
localities and were very beneficial to all crops. Cotton has 
made rapid headway, the first bale was received at Galveston 
June 10. This week’s rainfall has been inappreciabie. 
The thermometer has averaged 77, ranging from 68 to 86. 

Abilene, Tex.—-We have had rain on one day during the 
week, therainfall being seventy-eight hundredths of an inch. 
The thermometer has ranged from 60 to 98, averaging 79. 

Brenham, Tex.—There has been rain on one day during 
the week,the rainfall reaching ninety-two hundredths of an 
jach. Average thermometer 78, highest 90, and lowest 66. 
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Cuero, Tex.—There has been rain on one day during the 
week, the precipitation reaching eighteen hundredths of an 
inch. The thermometer has averaged 82, the highest being 
98 and the lowest 66. 

Fort Worth, Tex.—Rain has fallen heavily on two days 
during the week, the precipitation reaching two inches and 
eighty hundredths. The thermometer has averaged 76, 
ranging from 58 to 94. 

Henrietta, Tex.—There has been rain on three days during 
week, to the extent of forty huidredths of an inch. The 
thermometer has ranged from 62 to 94, averaging 78. 

Huntsville, Tex.—We have had a rainfall of ninety-two 
hundredths of an inch during the week, on one day. Mean 
thermometer 76, highest 88, lowest 64. 

Kerrville, Tex.—There has been rain on one day during 
the week, the precipitation reaching forty-two hundredths 
of an inch. The thermometer has averaged 76, the highest 
being 94 and the lowest 58. 

Lampasas, Tex.—There has been rain on one day of the 
week, to the extent of fifty-four hundredths of an inch. 
The thermometer has averaged 80, ranging from 64 to 96. 

Longview, T’ex.—There has been rain on two days during 
the week, to the extent of thirty-two hundredths of an inch. 
The thermometer has ranged from 62 to 98, averaging 80. 

Luling, Tex.—We have had light rain on three days during 
the week, to the extent of thirty-two hundredths of an inch. 
Average thermometer 81, highest 100, lowest 62. 

Nacogdoches, Tex.—We have had rain on two days the 
past week, the rainfall being fifty-one hundredths of an inch. 
The thermometer has averaged 77, the highest being 92 
and the lowest 62. 

Palestine, Texz.—It has rained on one day of the week, 
the rainfall reaching sixty-eight hundredths of an inch. 

San Antonio, Ter.—We have had rain on four days during 
the week, the rainfall being forty-two hundredths of an inch. 
The thermometer has ranged from 64 to 96, averaging 80. 

Taylor, Tex.—The week’s rainfall has been forty-four 
hundredths of an inch on one day. Minimum thermom- 
eter 66. 

Weatherford, Tez.—There has been rain on one day of 
the week, to the extent of ninety hundredths of an inch. 
The thermometer has averaged 80, the highest being 96 
and the lowest 64. 

Ardmore, Okla.—Rain has fallen on five days during the 
week, the precipitation reaching one inch and sixty-two 
hundredths. The thermometer has ranged from 61 to 95, 
averaging 79. 

Marlow, Okla.—Rain has fallen on two days during the 
week, to the extent of thirty-five hundredths of an inch. 
Average thermometer 80, highest 99, lowest 60. 

Muskogee, Okla.—There has been rain on five days during 
the week, to the extent of one inch and eighty-nine hun- 
dredths. The thermometer has averaged 72, the highest 
being 88 and the lowest 57. 

Eldorado, Ark.—It has rained on one day of the week, 
the rainfall reaching thirty hundreths of an inch. The 
thermometer has averaged 78, ranging from 64 to 92. 

Fort Smith, Ark.—There has been rain on five days during 
the week, the rainfall being one inch and twenty-six hun- 
dreths. The thermometer has ranged from 62 to 86, aver- 


aging 74. 

Little Rock, Ark.—It has rained on four days of the week, 
the precipitation being sixty-three hundreths of an inch. 
Average thermometer 75, highest 86, lowest 65. 

Alerandria, La.—It has rained on one day of the week, 
the rainfall raching sixty,two hundreths of an inch. The 
thermometer has averaged 78, the highest being 95 and the 
lowest 66. 

New Orleans, La.—Rain has fallen on four days of the 
week, the precipitation being three inches and thirty hun- 
dreths. Average thermometer 80, highest 91, lowest 68. 

Shreveport, La.—We have had rain on three days of the 
week, the precipitation reaching fifty hundreths of an inch. 
The thermometer has averaged 79, the highest being 92, 
and the lowest 66. 

Columbus, Miss.—There has been rain on one day the 
past week, the rainfall reaching fifty hundreths of an inch. 
The thermometer has averaged 76, ranging fro_n 61 to 91. 

Greenwood, Miss.—We have had rain on five days during 
the week, the rainfall being one inch and eighty-seven 
hundreths. The thermometer has ranged from 61 to 91, 
averaging 76. 

Vicksburg, Miss.—It has rained on four days of the week, 
the rainfall reaching one inch and forty-two hundredths. 
The thermometer has averaged 77, ranging from 64 to 89. 

Mobile, Ala.—Showers through the week have caused rapid 
growth and many blooms are reported. There is a steady 
increase in boll weevils. There ie been rain on four days 
during the week, to the extent of one inch and eighty-two 
hundredths. The thermometer has ranged from 69 to 90, 
averaging 80. 

_ Montgomery, Ala.—We have had a rainfall of one inch and 
fifty-six hundredths of an inch during the week, on five days. 
Mean thermometer 79, highest 94, lowest 64. 

Selma, Ala.—There has been rain on one day during the 
week, to the extent of fifty-four hundredths of aninch. The 
thermometer has averaged 77, the highest being 93 and the 
lowest 63. 

Madison, Fla.—Rain has fallen on three days during the 
week, the precipitation reaching seventy-five hundredths of 
an inch. Thermometer hasaveraged 81, ranging from 67 to 94. 


Tallahassee, Fla.—We have had rain on three days during 
the week, the rainfall being one inch and forty-five hun- 
dredths. The thermometer has ranged from 65 to 94, 
averaging 80. 

Albany, Ga.—It has rained on three days of the week, the 
precipitation being seventy-five hundredths of an inch. 
Average thermometer 81, highest 98, lowest 64. 

Augusta, Ga.—There has been rain on two days during the 
week, the precipitation reaching one inch and seventy-eight 
hundredths. The thermometer has averaged 77, the highest 
being 92 and the lowest 62. 

Savannah, Ga.—The week’s rainfall has been thirty-three 
hundredths of an inch, on two days. The thermometer has 
averaged 79, ranging f om 68 to 94. 

Charleston, S. C.—We have had rain on two days during 
the week, the rainfall being two inches and fifty-nine hun- 
dredths. The thermometer has ranged from 68 to 92, aver- 
aging 80. 

Greenville, S. C.—It has rained on five days of the week, 
the rainfall reaching two inches and nineteen hundredths. 
The thermometer has averaged 68, the highest being 85 and 
the lowest 51. 

Spartanburg, S. C_—We have had rain on three days of the 
past week, the rainfall being one inch and twenty-five hun- 
dredths. The thermometer has averaged 70, ranging from 
54 to 86. 

Charlotte, N. C.—We have had rain on four days during the 
week, the rainfall being one inch and thirty-two hundredths. 
The thermometer has ranged from 61 to 82, averaging 72. 

Goldsboro, N. C.—There has been rain on four days during 
the week, the precipitation reaching one inch and thirty-nine 
hundredths. The thermometer has averaged 74, the highest 
being 89 and the lowest 59. 

Veldon, N. C.—The week’s rainfall has been sixty-three 
hundredths, of an inch on three days. The thermometer has 
averaged 74, ranging from 57 to 90. 

Dyersburg, Tenn.—There has been rain on two days during 
the week, the rainfall being one inch and forty hundredths. 
The thermometer has ranged from 59 to 89, averaging 74. 

Memphis, Tenn.—Too much rain has interfered with cul- 
tivation. Dry, sunny weather is needed. There has been 
rain on four days during the week, to the extent of one inch 
and three hundredths. The thermometer has ranged from 
64 to 85, averaging 74. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 

The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 











Cotton Takings. 1915-16. 1914-15. 
Week and Season. 
Week. | Season. Week. Season. 
Visible supply June 9_.---_--- 4,210,164] _...-.--. 6,224,454) ....-... 
Visible supply Aug. 1---------| -.---- | AMEE SIO nn o<s 176,816 
American in sight to June 16__-| 123,389;11,804,984 95,726) 14,768,093 
Bombay receipts to June 15_-.-| 031,000) 3,032,000 40,000} 2,494,000 
Other India shipm’ts to June 15 65,000 340,000 8,000 59,000 
Alexandria receipts to June 14- 6500 614,500 1,000} 835,030 
Other supply to June 14 *____- 66,090 249,000 ,000 204,000 























Total supply--------------- 4,376,053 )/20,673,694 6,377 ,180]21,836,909 
eauct— 

Visible supply June 16_-_----- 4,071,257| 4,071,257|6,071,396] 6,071,396 

Total takings to June 16-a_-_.| 304,796|16,602,437| 305,784|15,765,513 

f which —— eaatelpctee 230,296|12'306,937| 269,784|12/124'513 

Of which other __-________~_ 74,500) 4,295,500! ~ 36,000] 3,641,000 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the estimated consumption by Southern mills, 
3,498,000 bales in 1915-16 and 2,762,000 bales in 1914-15—takings not 
being available—and the aggregate amounts taken by Northern and 
foreign spinners, 13,104,437 bales in 1915-16 and 13,003,513 bales in 
ee A paeeae 8,808,937 bales and 9,362,513 bales American. 

stimated. 


COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO JUNE 1.—Below we present a synopsis of the 
crop movement for the month of May and the ten months 
ended May 31 for three years: 

















1915-16. | 1914-15. | 1913-14. 

Gross overland to May-_-_-..-.--.....-- 196,946 194,428 72,598 
Gross overland for 10 months_____._.-- 1,995,829) 1,885,321) 1,670,343 
Net overland for May_-.-_-..--..----- 127,73 130,785 34,122 
Net overland for 10 months____.....-- 1,382,966) 1,328,213) 1,241,774 
Port receipts In May...............<<« 426,973 390,61 283 ,449 
Port receipts for 10 months____...-.-- 6,653 ,560) 10,085 456) 10,247 ,527 
ee et BO nn. ee cen nsdddacoals 513,0 630,749 399 ,256 
Exports in 10 months__-.-..---.----- 5,016,295) 7,826,549) 8,577,805 
Port stocks on May 31-_-------------- 78,0 1,055,074 508 ,200 
Northern spinners’ takings to June 1__-_-_| 2,936,316] 2,869,524) 2,620,490 
Southern consumption to June 1__..-_-- 3,293,000} 2,592,000) 2,602,000 
Overland to Canada for 10 months (in- 

cluded in net overland) -___-.-_..--- 161,401 163 ,942 131,377 
Burnt North and South in 10 months-_- 2,522 1,741 1 
Stock at North. interior markets May 31 10,576 24,695 5 
Came in sight during May-_-_-_-.-.---- 722,711 669,598 428,571 
Amount of crop in sight May 31__--.--- 11,484,526 14,510,669) 14,238 337 
Came. in sight balance of season......-.| -.------ 556,57 371,631 
pT Reg) OIE ae AE BES RE SRNL LETS: 15,067 ,247/| 14,609 968 
Average gross weight of bales__......-- 512.53 513.52 514.13 
Average net weight of bales.......-.-- 487.53 488.52 489.13 





FIRST BALE OF COTTON.—The first bale of new 





Texas cotton, which reached here on Wednesday from Hous- 
ton, was sold in front of the New York Cotton Exchange 
yesterday for 20 cents a pound to S. M. Weld & Co. The 
sale was for the benefit of the American Red Cross Society. 
The bale had been previously sold at auction in Houston 
last week to Jesse H. Jones for $950 and was shipped by th 

purchaser to New York. 


, 











JUNE 17 1916.] 





THE CHRONICLE 








BRITISH COTTON SPINNERS’ WAGES.—Five Per 
Cent Advance Awarded.—Cable advices of Tuesday’s date 
were to the effect that the award in the cotton wage dispute 
was announced by George R. Askwith, the Board of Trade 
arbitrator, that day. It gives operative spinners a 5% 
advance, but permits no further change during 1916. After- 
ward six weeks’ notice will be necessary before any further 
alteration can be made. 

The result is reported to have been very disappointing to 
the operators, but the President of the Operative Spinners’ 
Association stated that it would be abided by until next 
February. 


JAPANESE COTTON CONSUMPTION .—Through the 
courtesy of the Japan Cotton Merchant’s Union we are 
able to present in detail the consumption of cotton by the 
Japanese cotton mills for each of the last ten calendar years: 


NUMBER OF BALES OF COTTON CONSUMED BY THE JAPANESE 
SPINNERS DURING THE PAST TEN YEARS. 






































Indian American Chinese Egypt'n Annain Japan- Others 
@ @ @ & Saigon ese @ Total. 
Years— 300kin 375kin 400 kin 550 kin @300kin 300kin 300kin 
1906 ... 534,756 238,652 182,599 9,161 6.720. .... 10,603 982,581 
1907 ... 664,345 222,438 126,524 9,557 12,568 -... 9,113 1,044,545 
1908 _._. 576,753 191,349 142,764 12,826 17,847 -... 10,415 951,992 
1909 _._. 766,339 210,586 99,998 17,847 15,916 -.... 11,969 1,122,655 
1910 _.. 933,092 140,156 146,910 15,509 11,829 13,522 1,261,018 
1911 ... 744,496 223,082 206,625 18,418 4,595 4, 199 6,437 1,207,852 
1912 _.. 920,155 428,537 59,350 20,573 9,307 39 8,554 1,446,515 
1913 ...1,086,713 404,881 87,414 22,772 18,869 183 10,175 1,631,007 
1914 ___1,347,672 340,797 68,491 20,674 11,857 1,294 16,603 1,834,388 
1915 ...1,398,301 418,073 34,482 18,323 6,604 187 12,310 1,888,280 
Average 899,962 281,855 115,516 16,566 11,615 590 10,979 1,337,083 
Note.—A kin equals about 1.3 pounds. 
INDIA COTTON MOVEMENT FROM ALL PORTS. 
! 
1915.16. 1914-15. | 1913-14. 
May 25. | 
Receipts at— | Since | Since Since 
| Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
RRS LE | 55,000 2,882,000! 54,000 2,366,000, 81,000.3,361,000 
| | 
| For the Week. | Siuce August 1. 
Exports t 
Srom— Great | Conti- | Japan | Great Conti- | Japan | 
|Britain. nent. |\&China|,Total. | Britain.| ment. \& China.) Total. 
Bombay— | | | 
1915-16__| 4,000 5,000 42,000! 51,000 36,000, 208,0001,389,000 1,633,000 
1914-15__| 5,000 10,000 10,000 25,000, 67,000, 285,0001,085,000 1,437,000 
e ——- 14_ | 16,000, 37,000 48,000101,000 61,000 989, ste 113, 0002, 163,000 
‘alcutta— | | | 
= -___| 3,000 13,000) 57,000 73,000 
ns ----| 2,000} 2,000; 2,000 12,000, 66,000) 80,000 
1913-14__ «nen, SAGO scent Bee 2,000: 27,000) 130,000 159,000 
Madras— | } 
1915-16_- ee = sient 2,000 a |} 16,000 
ee. ee ar cahiniall see asst 6,000 
1913-14__ ce > Mee 5,000 40,000 5,000, 50,000 
All others— 
1915-16__| 6,000' 12,000 1,000 19,000 45,000 108,000 58,000) 211,000 
1914-15__| 5,000 3,000 5,009 13,000 76,000 126,000 28,000 230,000 
1913-14__| 4,000, 27,000 10,000 41,000 51,000 431,000 57,000 539,000 
Total all— | 
1915-16__| 10,000 17,000 43,000 70,000 86,000! 343,0001,504,000 1,933,000 
1914-15__| 10,000 13,000 17,000 40,000 145,000 429,0001,179,000 1,753,000 


1913-14__| 20,000 119,000 1,487 ,000.1,305,000.2 ,911,000 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 


71,000 58,000149, 000) 








1914-15. | 























Alezandria, Egypt. | 1915-16. | 1913-14. 
May 24. 1] 
Receipis (cantars)— || 
od, ee 10,284 | | 5,590 
MR 4,563,658 || 6, 218 363 7,594,223 
Since | Since | Since 
Exports (bales) — feek.|Aug. 1. Week.|Aug. 1. | Week.|Aug. 1. 
To Liverpool_________-- 2,511) 197, 941! 6,000] 192,618 | ~---|197,848 
To Manchester. -______-- 128.8 ----/140,583 } ----|208,284 
To Continent and India - 3,973 163, 500] 430/265, 479 | 3,250/407.483 
To America... _........- 800, ore! 6,209/151,477 | ----| 74,693 
Total exports.......-. »284 680, 782'112,630!750, 157 | 3,250:888 ,308 








~ Note. —A cantar is 99 Ibs. | 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that trade is of a 
semi-holiday character. We give prices for to-day below 
and leave those for .previous weeks of this and last year 
for comparison: 


Egyptian bales weigh | about 750° Ibs. 


























1916. 1915. 
| 834 bbs. Shirt- | Cot'n 8% ibs. Shirt- \Cot's 
323 Cop ings, common Mid 323 Cop ings, common | Mid 
| Twist. to finest. Upl': Twist. to finest. Upl's 
Apr. d. d |3. 4. sd|a4 {1 a|s.¢ sa] a 
m, . 12% @ 13 |7 0 @9 2 7.94/83¢ @ 9%6 3 @7 9 5.66 
ay 
5 12% @ 13%/7 14%@9 3 8.12\8% @ 9 6 3 @7 3 5.19 
12 12% @ 13%'7 3 @9 4%! 8.44:8% @ 9 6 4 @7 4 5.30 
19 12% @ 13%\7 4%@9 6 8.74'8% @ 9 6 4 @7 4 5.36 
Pp 12% @ 13%'7 44%@9 6 §.07/004 @ 9 6 4 @7 4 5.14 
une 
212% @ 138%|\7 4%@9 6 8.438516 @ 8%'6 4 @7 4 5.35 
9 12% @ 13%\7 44%@9 6 8.42 844 @ 94/16 6 @7 4%! 5.37 
16 12% @ 13147 3%@9 5 8.258 @ 8%i6 3 @7 5 5.35 











SHIPPING NEWS.—Shipments in detail: 


NEW YORK—To Liverpool—June 8—Celtic, 3,545...June 
Saxonia, 1,907 
To Havre—June 9— Strathleven, 1,326 
brs 5. > yamanlgarete 9—Strathtay, 275...June q0—Californie, mye 
To Genoa—June 9—America, 714.._June 10—Duca degli 
Abruzzi, 2,055..-June 13—Verona, 1,350_._.June 14—Prin- 
cipe di Udine, 3 40! ER NE ET AOEE Se) SERENE. SB te 7 
To Piraeus—June po coananae., i SE ee 
To Naples—June 9—Creti 500 
To Vladivostock—June 120 ity of Norwich, 4,034_..June 15 


Total bales. 
G— 





3.00c. nom.; Bombay, 3.00c. nom.; Viadivostock, 2.75c. @3. 00c. 





Total bales 

GALVESTON—To Liverpool—June 13—Matador, 8,093_.__.---__ 8,093 
To Barcelona—June 10—Barcelona, 7,300---...-----.------ 

NEW ORLEANS—To Liverpool—June 12—Atlantian, 15,804.___15, '804 

To Bordezux—June 13—St. Laurent, 672..-_.-------------- 672 

To Oporto—June 10—Emilia 8. de Perez, Pe arte ae ek winter ap 4,450 

To Barcelona—June 14—Cadiz, 2,085-----.---------------- 2,085 

To Nene ong 10—Emilia Ss. de ae ee ae 1 

To Genoa—June 12—Posillipo, 8,049__-.-----_.------------ 8,049 
mies —To Liverpool—June 9—Grantley, 1,100_--June 15— 

NT Wa adda ok Aaiale 6 ap dWENS dh Rhee s ei kaenee we 8,073 

NORFOLK ré Bordeaux—June 9—Yarrowdale, 6,143_.-_------ 6,143 

BOSTON—To Liverpool—June 10—Boyne, 1,537_--.-..--------- 1,537 

To Manchester—June 8—Memphian, RE wig Sicblnicdid x «neces 1,874 

To Yarmouth—June 10—Prince George, 98-_..-_------------ 98 
SAN a tang at a ay a 9—Shinyo Maru, 3,423_-- 

“Fi ih ge ee eee ee See ,546 

SEATTLE To Japan—June '9—Shidzuoka Maru, 1,259__-_-_----__- 1,259 

To Vancouver—June 10—Morning Star, 454_.__-.---------- 4 
I suite Sat pa ok pucks tect tech ed ped Lhe Gano coeds tinal aes Seaweed 95,969 


COTTON FREIGHTS.—Current rates for cotton from 


New York are as follows, quotations being in cents per pound: 


1.50c. asked; Manchester, 1.75c. asked; Havre, 3.00c.; 
00c. nom.; Genoa, 2.75c.; Naples, 2.75c.; Leghorn, 2.80c.; 
Marseilles, 2. 50c. asked; Japan, 3.00c.; nom.; hanghai, 


Liverpool, 
Rotterdam, 3 
Lisbon, 3.00c.; 


LIVERPOOL.—By cable from Liverpool we have the 


following statement of the week’s sales, stocks, &ce., at 





that port: t 
May 26 June 2 June 9. June 16. 
Sales of the week........-...-. 48,0 43 ,000 esas 
Of which speculators took----~ 3,500 3,000 aod 
Of which exporters took -_---- 1,30 4,000 rE 
Bales. AM, « oncnncaccacex 7,000 33 ,000 20,000 2 sewcne 
Actual export. ___- ia 5,0) 3,000 4,000 ; 
Forwarded_._.__._- --- 65,000 78,0900 68,000 69,000 
vs SR ae --- 701,000 677,000 659,000 664,000 
Of which American.......... 558,000 531,000 519,000 528,000 
Total imports of the week_----- 43 ,000 56,000 54,000 77,009 
Of which American........-.- 40, 1,00 45,000 0 
pe OS eee 156,000 166,000 201.000 -..... 
Of which American_.-------- 121,900 87000 6700p. . <1... 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


| 
Saturday. | Monday. | Tuesday. 








| wednesday | | Friday. 




















Spot. Thursday. 
Market, [ 

1:30 a OR Quiet. Quiet. Quiet. Quiet. Dull. 

Pr. M. l| 
Mid.Up!l'ds, 8.40 8.42 8.39 8.32 8.26 8.25 
Sales _._-- | 4,000 5,000 5,000 5,000 5,000 3,000 
Spec .&exp | 500 500 500 1,000 1,000 500 

Futures. | Quiet at Idle at |Dull,unch.,} Quiet at Quiet,unch. Easy 
Market iI 1% @2% | 2@4 pts. | to % pt. | 3@4 pts. | to % pt. '1% @3 pts. 
opened | Dts. adv. | advance. | advance. decline. advance. decline. 
Market, Quiet, unch. ' East, % pt.| Quiet at Easy at Quiet, 3% ‘Barely st’y 

4:30 | to 4% pt. dec. to %| 4 @1 pt. | 9%@12 pts. dec. to 3% @4 pts. 

P.M. || advance. ! pt. adv. | advance. | pts. dec. 2pts.adv.! decline. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


The prices are given in pence and 100ths. Th--s: 8 14 means 8 14-100d. 
































| 
J one 10 | Saturday. | Monday. | | Tuesday. | Wed'day.|Thursday. | Friday. 
o } 
June 16 124) 134 | 134) 444 | 144 404 | 136 | 4 M4 LARS 
p.m.| p.m. |p. |D.m.|p.m. p.m.|p.m. pa loa,| ip.m.|\p.m. 
June _-.-|_.../8 14 |18 |14%4|/15 |1534 tet 02 01 97 
July-Aug.|__._/8 06 (10 0675 O07 |07% 09%/95%|94%/92% 93 189 
Oct.-Nov.|___-!7 85 8 |83 14/8414 '79 175 7544|76 |76144\72% 
Jan.-Feb. on-olf 75 \79 = 173 4|74% 69 (65 54%\67 67 |63 
ar-Apr.|----7 73 77 (72 '7114|72% 67 \63 165% 654 61% 
Siny-Sun! ----7 71 ‘75 i70 '694%4'70%65 (‘61 /161%4'6 634 
BREADSTUFFS 


Friday Night, June 16 1916. 

Flour has been quiet and early in the week was more or 
less depressed, though latterly somewhat steadier. Still, 
buyers show no disposition to take hold freely. Their pur- 
chases, in fact, are either very small or else moderate. At 
the same time mills seem more disposed to sell. Stocks in 
consumers’ hands here are not believed to be very large, but 
the trouble is that buyers are inclined to hold aloof awaiting 
new flour. Besides, traffic conditions and storage regula- 
tions here have tended to keep business within narrow limits. 
Still, it certainly looks as though consumers were not very 
well supplied, and some day they will have to enter the market 
for much larger quantities than they are now ready to con- 
sider. But at the moment, however, the flour market lacks 
snap and interest. 

Wheat declined, owing to better weather in both the win- 
ter and the spring-wheat belts and some weakness abroad, 
together with considerable liquidation. Besides the export 
demand has been slow. This, with a pressure of liquidation, 
has offset the outlook for a much smaller crop. eanwhile 
the world’s supplies are large. On June 1 they were the 
largest ever known at that period, being 314,096,000 bush- 
els, against 326,411,000 on May 1, 152,977,000 on June 1 
last year, 167,059,000 in 1914, 196,713,000 in 1913, 182,293,- 
000 in 1912, 172,843,000 in 1911, 163,451,000 in 1910 and 
only 116, 695 000° in 1909. The stock is, therefore, double 
what it was a year ago. Speculation for a rise is not active. 
In fact, bulls have been selling out all the week. Northwest- 
ern markets have shown weakness at times, owing to good 
weather and jeveneets of larger receipts. Meanwhile 
prices feel the effects of the big surplus carried over from last 
year, especially as the demand has fallen off. Last Tuesday 
the first car of new wheat was received at St. Louis. What 
the market needs is a better cash demand, both domestic 





—Yorkmoor, 
To Brazil—June 10—Arizonian, 300......-.--.-----------.. 





and foreign. Meanwhile, crop reports from Russia are gen- 
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erally favorable and stocks in that country are everywhere 
large. Besides, business in Russia is poor. In Argentina 
weather has been very favorable for planting and the acreage 
will be greatly increased. Stocks there are large and ocean 
freights scarce. In Australia there have been beneficial 
rains. In India the position of the monsoon is favorable. 
Crop prospects in Italy are good. The Italian Government is 
making careful preparations for harvesting. Beneficial rains 
have fallen in Spain and the outlook for the crops in Algiers, 
Tunis and Morocco is good. The weather in the United 
Kingdom has been very favorable for the crop and English 
reserves are reported heavy, while arrivals are liberal. In 
France the weather has been favorable and it is now said 
that indications point to a larger crop than was at one time 
expected. Favorable crop reports are also received from 
Germany. On the other hand, it is well to bear in mind 
that the crop in this country is very much smaller than the 
last one and that the price is 15 cents under the high point 
reached in May. And French advices say that reserves in 
France are moderate and that export purchases will be neces- 
sary during the entire season. In Russia facilities for ex- 
porting wheat are very limited. Shipping is searce in Argen- 
tine ports. In Australia prices have been firm. In Greece 
the acreage will be below the normal and to make matters 
worse the weather has been unfavorable. Besides, reserves 
of native wheat in Greece are exhausted and even stocks of 
foreign wheat are light, so that famine exists in some parts 
of the country and large importations will be necessary. 
The East Indian crop is 1744% less than that of last year 
and prices are firm. Shipments from East India are small. 
In Italy the acreage is 6% smaller than that of last year and 
at one time the weather was certainly not favorable for a 
good yield. To-day prices declined on better weather and 
crop news. World’s shipments for the week are estimated 
at about 14,000,000 bushels, against 13,300,000 for the same 
week last year. 

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 

Sat. Mon. 16 it: . Thurs. Fri. 


115% 113% 
DAILY CLOSING PRICES OF } singe oS FUTURES IN CHICAGO, 


at. Mon. Tues. Wed. Thurs. Fri. 
July delivery in elevator__.--- cts_104% 103 104% 102% 103 101% 
September delivery in elevator_._..106% 104% 106 194% 


Deere sSlikces in Glovator 22210874 10744 1083%% LOTi, 107% 10734 
Indian corn declined at one time and then advanced 
slightly. The truth however is that fluctuations have been 
within very narrow limits. Nothing very striking has 
occurred. Cash houses, however, were reported to be good 
buyers at the West. The cash situation in fact is considered 
to be the sheet anchor of the market. The receipts con- 
tinue very small. Last Tuesday the total at Chicago was 
only 30 ears and primary shipments that day were 115,000 
bushels larger than the arrivals. The country has shown no 
anxiety to sell. Stocks at the Southwest have been de- 
creasing, and at times unsettled weather has encouraged 
holders to maintain prices. Farmers are believed to be 
behind in their field work and therefore no great increase 
in the receipts is expected at once. On the other hand the 
weather as a rule has been more favorable and crop advices 
are on the main cheerful, although it is admitted that con- 
siderable replanting will have to be done. Liverpool ad- 
vices state that there is no change in the statistical situa- 
tion which remains very favorable to holders; also that 
there appears to be very little chance of increased exports 
from Argentina or America. Argentina is moving freely 
to the seaboard, but actual shipments are curtailed by the 
great scarcity of tonnage. The United Kingdom is willing 
to pay the freights, but boats are not obtainable. The 
Continent is taking American clearances, but these are 
moderate. Today prices declined. Crop reports were 
enerally favorable from the Southern section of the belt. 


The Northern section needs dry hot weather. i 
SEER RRISETInneN Hn en . 2 MIXED CORN FEN NEW YORK. 


Sat. Mon. Tues. ed. Thurs. Fri. 
Leland eaboeeblarcaninns cts. 83% 82% 82% 85 








No. 2 yellow 86% 86 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Loa] Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery in elevator_____-_ cts. 71 70 71% 71% 72% 71% 
September delivery in elevator__.. 70 69% 70% 70% 71% 71 
December delivery in elevator_._. 614 60% 61% 61% 61% 61% 


# Oats declined a little and then rallied. The changes in 
prices were not striking, however. Still, there was at times 
a greater pressure to sell from cash interests. More cheerful 
crop accounts also teld. So did large stocks. July oats 
sold at new low level on this crop. The weakness in other 
grain also affected oats to a certain extent. The acreage 
in Canada is put at 6,919,000 acres in three provinces, or 
414% more than last year. The American available supply 
is 33,782,000 buskels, or 18,700,000 bushels more than a year 
ago and some 15,000,000 bushels larger than at this time in 
1914. On the other hand, however, the receipts have been 
light, the cash demand fair and there have been rumors of 
export business which have had more or less effect even if 
they have not been confirmed. So that, as already intimated 
the price changes for the week have not been marked re- 
gardless of the decline in other grain. At Chicago the 
Chicago Board of Trade has adopted a rule making No. 3 
white oats deliverable on ordinary contracts. The rule, 
however, provides for three cents a bushel penalty on all 
such deliveries. To-day prices declined. Crop reports 
were favorable. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Mon. ‘ues. Wed. Thurs. 
Standards 


op eG) ibs SRE is) cts. 4614 4644 ms. 


4632 46% 46% 45% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
a 


? fon. Tues. Wed. Thurs. Fri. 

July delivery in elevator. ._-_- cts. 39% 39% 39 394% 39% 38% 
September delivery in elevator_... 38% 38% 38% 38% 38% 38 
December delivery in elevator_._.. 39% 39% 40 39% 39% 40 

The following are closing quotations: 

GRAIN. 

Wheat, per bushel—f. o. b.— | Corn, per bushel— 

N. Spring, No. 1, new-_...$1 1944} No. 2 mixed_._...- f.o.b. Nom 
es ON ns i elena’ | No. 2 yellow....... ee ae 

Red winter, No. 2, new__- 1 13 34 | No. 2 yellow kiln dried-.. 85% 

Hard winter, No. 2....-- 112%|_ Argentina in bags__...--- eaten 
Oats, per bushel, new— cts. | Rye, per bushel— 

| ania 45%| New York_.__..-- c. i. f. $1 06% 

Oe Fa eS ryee Om. |. “WNT. Wo ccbucd c.i.f. $1 06% 

NO. 3, white. ....<<s<.- REPRE SRO cindcamacaktedaoaticema 92@93 

pS ie eae 43 % @44 | 

FLOUR 

Winter, low grades____$4 goes 35 | Kansas straights, sacks_$5 09 5 25 
Winter patents__._.__- 5 35 5 60| Kansas clears, sacks... 450@ 490 
Winter straights ______ 5 00@ 5 25} City patents__._._. 7 20 
Winter clears_........ 4 850 4 00) Rye Hour ...........- 510@ 5 35 
Spring patents__._.... 5 60 OO) Se ONG. SSOUP cane sencuwnne En 
Spring straights______ 5 ns 5 50| Graham flour__.....- 415@ 615 
Spring clears__..._..-- 5 00@ 5 25! 


WEATHER BULLETIN FOR WEEK ENDING JUNE 
13.—The influence of weather on the crops as summarized 
in the weather bulletin issued by the Department of Agri- 
culture for the week ending June 13 were as follows: 

Farm work was delayed in nearly all Central and Northeastern States 
by frequent showers and generally unfavorable weather conditions. It 
was too cold for the development of most field a. although pastures, 
meadows, and most grains made good progress. The weather conditions 
were generally favorable for the cultivation of crops in the Southern 
States. In all of the upper Rocky Mountain and Pacific coast regions 
it continued too cool and dry for the best growth of vegetation. 

CORN .—The growth of corn was retarded by cold weather in practically 
all the central and northern part of the country. It was warmer in the 
South, and the plants developed more rapidly, and the weather was fay- 
orable for cultivation. The rains prevented cultivation in central districts, 
gud ga fields are weedy. Corn is maturing in central and southern 

orida. 

WINTER WHEAT.—The weather of the week favorably 
winter wheat in the central and northern part of the country, and the 
gop showed continued improvement. It is heading as far north as South 
Dakota, and is ripening as far north as the lower Ohio and central Mis- 
sissippi Valleys. There is still some damage reported by fly in Kansas 
and _ in Illinois. Harvesting is nearly completed in the Southern States. 

SPRING WHEAT.—Spring wheat has shown an improvement during 
the week, and it is reported to be in a good condition and making satis- 
ae growth, although the seeding of much of the crop was later than 
usual. 

OATS.—Oats progressed well in the Northern States, but there is some 
complaint of weedy fields in the Ohio Valley. Harvesting is continuing 
in the Southern States, and has begun as far north as southern Virginia. 
The oat crop is improving in the extreme Northwestern States, except 
where it has been too dry; the crop is backward in the upper Rocky 
Mountain region. 

RYE, &c.—Rye is heading as far north as Wyoming and Minnesota, 
and has generally been favorably affected by the weather conditions. 
Barley is gages Sey = except in a few localities. Grain harvest has begun 
in California; the kernels are well filled, and the yield is reported to be 
better than was expected. Rice made rapid growth during the week, 
and is in excellent condition. Planting of flax is progressing, and is 
nearing completion. 

COTTON .—tThe weather during the week just ended wag less favorable 
for cotton than prevailed during the first week of June. The rains hin- 
dered cultivation in the northern part of the region, and there was con- 
siderable complaint of slow growth, due especially to cool nights, in nearly 
all sections. Blooms are noted in southern Alabama and Georgia, and 
blooms and bolls are reported in western Florida, where some plants are 
18 inches in height. ile cotton is late in most of Texas, due to earlier 
unfavorable weather conditions, the plants have developed so rapidly 
in extreme southern Texas that one bale was marketed from Cameron 
County on the 10th. The weevil are numerous in southern Alabama, 
and are found in Florida as far east as Madison County; some damage 
is sported. 

POTATOES—Potatoes were injured by frost on the north Pacific 
coast on the 10th, and they were unfavorably affected by the weather of 
the week in the upper Lake States. The crop is reported to be in a satis- 
factory condition in central districts. Early potatoes are being marketed 
from California, and from other States as far north as Kansas and Virginia. 
Sweet potatoes were favorably affected by the weather conditions, except 
that the plants are backward in Florida. Setting continues. 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending lats Saturday and 
since Aug. 1 for each of the last three years have been: 


affected 





| | | | 


| | 
Receipts at— | Flour. Wheat. | 











Corn. | Oats. Barley. | Rye. 
jDdIs.196/bs. bush. 60 lbs. bush. 56 lbs .\bush. 32 lbs. bush.48lbs. bush .56lbs. 
Chicago - - -.- | 135,000) 594,000 916,000, 2,454,000 290,000 72,000 
Minneapolis -|  ___ -- 1,786,000 47,000) 443 ,090 402,000 55,000 
Duluth.....-. Oe ae tal es 138,606) 372,000 78,000 
Milwaukee _- 45,000) 69,000 67,000 468 ,000 194,000 53,000 
Toledo. _.-..- ere Sees 96,000 56,000 Beet adea«« 1,000 
Detroit__...-. 5,000 19,000 2,000) ee 
Cleveland -.-. 22,000; 15,000 27 ,000 42,000 Nis 4,000 
St. Louis. -.-_-. 98,000! 428,000 260,000) 255,000 5,600 4,000 
Co. = 40,000 31,000 524,000 209,000 48,000 20,000 
Kansas City.; -...... 883 ,000 282,000) CS... “Sddlae wal. * eeeene 
CS kee. a cae 363,000 265,090) 8” rere ae ee 
Tot. week 16 345,000 4,829,000 2,556,000) 4,367,000) 1,311,000) 287,000 
Same week 15 306,000 3,324,090 3,380,000) 2,550,000) 945,000 88,000 
Same week 14 291,000, 2,407,000 5,509,000, 4,351,000) 1,053,000 171,000 
Since Aug. 1— 
1915-16____ 18,012,000.472,174,000 205,380,060 194,871,000, 105337000 21,447,000 


1914-15___- 17,721,000 357,598,000 220,287,000 247,906,000 81,440,000 18.835,000 
1913-14. ___ 17,977,000 264,465,000 204,354,000 199.577 ,000.81,727,000 21.661.000 

Total receipts of flour and grair at the seaboard ports for 
the week ended June 10 1916 follow: 


























Receipts at— | Flour. Wheat. Corn, Oats. Barley. Rye. 
| Barrels. | Bushels. | Bushels. | Busheis. | Bushels. | Bushels, 

New York_-- 152,0 3,492,000) 190,000, 1,356,000 126,000 10,000 
Boston - -- ~-- 27,00 502,000! 5,006 852,000, Ea ee 
Portland,Me.|  -__..-.- ee. oe | PT ae 
Philadelphia - 33,000 738,000; 69,000) 101,000; 32,006 3,000 
Baltimore -.-.- 61,000) 569,000. 751,000 1,858,000) 48,000 180,000 
N port News-_ 12,C00) tS rae Se ee 
Mobile - ----- ae ee ee } 6,000 a. ‘“natidel” |. seheme 
New Orleans* 98,000 144,000 177,000, SRI mo cwcal  Nhewan 
Galveston --_- 2,000 CLO. ananca Beech plement e ictal iy dees es 
Montreal. ..- 174,000) 1,389,000 50,000 882, 164,000 3 _..--. 
Totalwk 1916 558,0 7,852,000) 1,248,000} 6,410,000 681.000) 193,000 
Since Jan.1 1611,979, 177,153,000) 27,138,000) 80,298,000 14,804,000) 6,571,000 
Week 1915-_-_- 462,000} 3,208,000) 696,000, 2,270,000; 117, 87,000 
Since Jan.1 15.12,345,000| 26,214,000; 34,870,000: 67,337,000! 5,468, 6,084,000 











* Receipts do not include grain passing through New Orleans for foreign ports on 





Ps NO cian ds oer caine witalaal Nom. Nom. Nom. Nom. N 


om. Nom. 





through bills of lading. 
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The exports from the several seaboard ports for the week 
ending June 10 are shown in the annexed statement: 


Wheat. Corn, Flour, Oats, Rye, Barley, Peas, 
Exports from— bushels. bushels. barrels. bushels. bushels. bushels. bushels. 
New York. -.....2,854,739 36,008 77,537 532,826 29,883 518,825 2,682 
Dietiandé. Ma... DEE DUe. «+ cchckk dé. 2 a cthce © Teesea (seeds aes 
pO ee 489,513 ee. ee. I 9 es ee a oe 
Philadelphia __.. 689,000 59,000 15,000 FF, eee Per. BGGM00 acca 
Baltimore _----- 2,148,207 1,482,766 123,793 1,488,306 418,053 148,265 LL 
Newport News_- OS hes St Sen einws 5. wewee sawene 
; Rs SP ene 6,000 1,000 NE, Acta tee. ge 
New Orleans. _-- 48,000 26,000 56,000 Cie. tahiew Wikews:. wesda 
Montreal ....--- Lean wétess SG ee: étiaee 51,000 42,000 








Total week. _..9,138,459 1,610,174 326,145 4,463,580 498,936 1141090 2,682 
Week 1915_._____5,031,194 540,590 219,899 1,440,525 71,965 34,309 3,045 

The destination of these exports for the week and since 
July 1 1915 is as below: 














— Flour — —— Wheat Corn 

Exports for week Week Since Week Since Week Since 

and since June 10 July 1 June 10 July 1 June 10 July 1 

July 1 to— 1916. 1915. 1916. 1915. 1916. 1915. 

bbis. bbls. bush. bush. bush. bush. 

United Kingdom. 70,694 5,280,526 4,486,690 146,843,020 111,000 5,421,303 
Continent -.....- 211,791 5,636,455 4,646,366 177,145,524 1,456,466 17,782,629 
So.& Cent.Amer. 7,103 2,007,252 5,403 752,981 14,743 2,687,089 
West Indies_---- 35,174 1,823,828 ...-.-- 110,707 27,071 2,788,808 
Brit.No.Am.Cols_ 50 | ee 170 490 11,566 
Other Countries_. 1,333 pk 923,961 494 26,757 

Total__.____..326,145 15,068,913 9,138,459 327,775,463 1,610,174 28,718,152 


Total 1914-15. --.219.899 14,254,929 5,031,194 300,059,265 540,590 38,551,581 

The world’s shipments of wheat and corn for the week 
ending June 10 1916 and since July 1 1915 and 1914 are 
shown in the following: 





Wheat. | Corn. 

















Exports. 1915-16. | 1914-15. 1915-16. } 1914-15. 
Week Since Since Week. Since Since 

Junel1d.| July 1. | July 1. | Juneld.| July 1. | July 1. 

,Bushels. Bushels. Bushels. | Bushels. | Bushels. | Bushles. 
NorthAmer * 9,782,000 464,999,900 425,804,000; 963,000 30,093 ,000! 39,000,000 
| SEIS ER eT BR 4,386,000 12,074,000) io ane dpiininane oases 
| RRC aerial Baa Es gh lil et RS td __| 9,431,000 
Argentina -_ 1,800,009 55,956,000/ 85,395,000) 1,531,000) 142,904,005) 136,576,000 
Australia ._.'1,072,C60, 29,584,000; 8,996,009) -._._- callie a AED ieee attet i ie ies 
| ees 384,000) 12,188,000) 27,448,000) _____- Neti Be 5 eet 
Oth. countr s 68,000) 11 922,009) 6,129,000) 724,000} 10,960,006; _____-_. 
Total ____| 13106000 578,135,000 568,193,000/3,218,000 183,957,000. 189,818,000 








* North America.—The Canadian Government has officially prohibited the 
ssuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 





Wheat. Corn. 





United | United | 
| 


Kingdom. | Continent.| Total. | Kingdom.| Continent.| Total. 


Bushels. Bushels. | Bushels. Bushels. | Bushels. | Busheis. 
By A ee ee ee ae Cf 7 =e ——— | 14,900,000 
SE eae ae eR. 62,632,000) _.....-.- aes 114,433,000 
June 12 1915.- aa Dg ieee Orie 14,229,000 
June 13 1914__ 22,616,060 20,112,000 42,728,000 5,517,000 10,319,000! 15,836,000 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports June 10 1916 was as follows: 

GRAIN STOCKS. 





Wheat, Corn, Oats, Rye, Barley, 

United States— bush. bush. bush, bush, bush. 
Ok, Care eee 1,858,000 520,000 755,000 29,000 784,000 
DON 26st aha se ade ete 60,000 12,000 39,000 21,000 23,000 
be I eee ee ee 804,000 143,600 351,000 2,000 129,000 
SR ar 1,228,000 467,000 1,972,000 309,000 354,000 
Newport News........... 68,000 46,000 483,000 ff Saree es 
New Orleans._.........-.- 1,554,060 191,000 49,000 See “aeenca 
ON a. in wate el 1,400,000 I i et al Ms Bee ot a 
ee a 1,314,000 407,000 118,000 EE: ich ope 
ie oe ed ee chit 714,606 139,000 107 ,000 5 Ee 
ARR AE Speopear aigetialy cs. 281,C00 133 ,000 256,000 are a ie 
RS Ea aA 6,387,000 6,529,000 7,264,000 75,000 227,000 
PEEOD sn ce cuccneucus 63 ,000 180,000 423,000 6,600 92,000 
BL Suk ceawewowe warn OPER Gee! wnckss 406 ,000 114,000 460,000 
SE ea 8,951,000 31,000 1,502,000 97,000 124,000 
a a ae a 1,662,000 108,000 231,000 7,000 21,000 
DEL. cnedeockbuaes 6,297,000 2,590,000 340,00) Qi: Sarees 
Pe ta. Ue es 18,000 16,000 Tee oa tace)  bhebhae 
PRGIOROROUE. .... cacencccct 275,000 416,000 ee ee ee 
RE candtienedmpelocncks 1,594,000 305,600 498 ,000 5,000 20,000 
ee ON 6 wn ncdwbucenceu 425,000 105,000 See) secede 55,000 
Total June 10 1916_____. 44,198,000 12,393,000 15,600,000 752,000 2,280,000 
Total June 3 1916... .-. 44,463,000 14,505,000 16,192,000 951,000 2,105,000 
Total June 12 1915__..-- 14,822,000 9,316,000 8,697,000 308,000 1,016,000 


Note.—Bonded grain not included above: Wheat, 3,091,000 bushels at New York:; 
390,000 Baltimore, 423,000 Philadelphia, 519,000 Boston, 797,000 Duluth, 4,459,_ 
COO Buffalo; total, 9,679,000 bushels, against 1,121,000 bushels in 1915. Oats 
1,688,000 New York, 684,000 Boston, 49,000 Philadelphia, 358,000 Baltimore, 
110,000 Duluth, 2,086,000 Buffalo; total, 4,975,000 bushels, against 225.000 in 1915; 
and bariey, 245,000 New York, 54,000 Boston, 59,000 Duluth, 27,000 Buffalo; 
total, 385,000, against 48,000 in 1915. 

Canadian— 


Pe ee a 2,258,000 170,000 3,073,000 63,006 418,000 
Ft. William & Pt. Arthur..13,831,000 -..... DG. Salas: aes 
Other Canadian *_.....-.- 9.676.000 <...-. 6,166,000 ...... 





Total June 10 1916*___.- 25,765,000 


170,060 12,770,000 63,000 418,000 
Total June 3 1916*_.__- 25,852,000 


146,000 13,262,000 63,000 393,000 





Total June 12 1915__.--- 6,206,000 59,000 4,249,000 11,000 167,000 
Summary— 
ME snc cceccecenen 44,198,000 12,393,000 15,600,000 752,000 2,280,000 
pS RS See ae 25,765,000 170,000 12,770,000 63,000 418,000 
Total June 10 1916_.._.- 69,963,000 12,563,000 28,360,000 815,000 2,698,000 
Total June 3 1916_._.-- 70,315,000 14,651,000 29,454,000 1,014,000 2,498,000 
Total June 12 1915.-_-.-- 21,028,000 9,375,000 12,946,000 319,000 1,183,000 


* Including Canadian at Buffalo and Duluth 


THE DRY GOODS TRADE 


New York, Friday Night, June 16 1916. 
Dry goods markets have ruled quiet and a shade easier 
ducing the past week. Very little new business is being trans- 
acted in primary quarters, as buyers are not disposed to en 
ter new commitments except upon more liberal terms. 











There have been no noticeable changes in price schedules, 
although buyers underbidding the market are known to 
have secured concessions. While manufacturers contend 
that under the present high operating costs they cannot 
afford to make reductions, it is the consensus of opinion 
among buyers that the high mark in prices has been reached. 
Mill agents are taking advantage of the quiet period to catch 
up with deliveries and they are not inclined to push for new 
business until mill operations show signs of slowing down. 
As a result of the quieter conditions in primary quarters, 
jobbers report improvement in deliveries from mills. There 
has also been a slowing up in jobbing circles as a result of 
the poor weather conditions of the past two weeks. While 
retail stocks are not heavy, they are sufficient to take care 
of the light consumption as long as the cold weather lasts. 
Fair mail orders are received from out-of-town retailers, but 
the pressure for prompt delivery of goods under order is not 
so heavy. While some jobbers express the belief that re- 


‘tailers may have over-purchased their summer requirements 


in the face of a short and unsettled season, there are none 
who look for cancellations unless there should be a pronounced 
recession in values. While prices hold near their present 
levels, it would be unprofitable for retailers to make cancel- 
lations, as they could not duplicate the orders at original 
prices if they should later find that they needed further sup- 
plies. Manufacturers and distributors of cotton duck state 
that conditions in their line are the best in the history of the 
trade. They have recently made heavy bookings which 
will carry them well into next year, and as the war is a hig 
factor in their trade, they do not look for any let-up in de- 
mand while it lasts. Exports of cotton goods are greatly 
hindered by poor shipping facilities, and there is much more 
business offered than can be taken care of. There has been 
a big increase in the amount of colored cottons sold for ex- 
port, and as dye and finishing materials are scarce, many 
mills have taken all the business they can handle. If ship- 
ping arrangements could be made a very satisfactory business 
could be put through with the Far East. Several attractive 
inquiries are in the market, especially.from China, but man- 
ufacturers cannot meet the prices and deliveries named. 


DOMESTIC COTTON GOODS.—Staple cottons have 
ruled quiet and steady through the week, with a large vol- 
ume of goods going forward under old contracts. Buyers 
are fairly well covered and are not inclined to place new con- 
tracts at present price levels. On the other hand, a quieter 
period should be expected as a result of the heavy buying 
movement of the early months of the year. Brown and 
bleached goods are heavily ordered. There is still a gosd de- 
mand for the same for delivery toward the end of the year, 
but manufacturers are hesitating to accept forward contracts 
at present price levels. Gray goods show an easier tendency, 
an eighth of a cent having been taken off the quotations 
of certain widths. Colored goods are in a strong position, 
with prices holding firmly at high levels. A large export 
demand as well as limited supplies of fast colors are main- 
taining values. Wash goods sales during the past fortnight 
have decreased, swing to the cold and wet weather. Coarse 
cotton goods, suitable for bagging purposes, are being held 
at high levels, and the recent rise in burlap prices has served 
to increase the demand for cotton substitutes. Gray goods, 
38-inch standard, are quoted at 5%e. 


WOOLEN GOODS.—Owing to lack of improvement in 
the labor situation of the garment-makers’ trade, business in 
dress goods is stifled. Leading factors look for an early 
settlement, as they believe that garment manufacturers can- 
not hold off much longer without sacrificing their entire fall 
and winter trade. A fair business for fall is being transacted 
in the piece-goods trade, but the high prices are compelling 
buyers to keep purchases down to well-defined needs. Re- 
tailers are anticipating a large public demand for piece goods 
as a result of the garment trade conditions, which will pro- 
mote activity among custom tailors and dressmakers. The 
formal opening of spring 1917 season is not yet in sight, 
although there are numerous reports of business being put 
through. Mills making narrow serges are understood to 
have closed substantial contracts at considerable advances 
over last season. 


FOREIGN DRY GOODS.—There is no change in condi- 
tions in the linen trade. There is a continued heavy demand 
for all descriptions of pure linens, but supplies are scarce 
and prices so high as to greatly restrict sales. Advices to 
hand from foreign manufacturing centres hold forth no en- 
couragement. In fact, they are depressing to the trade on 
thisside. It is reported that a majority of the linen manufac- 
turers abroad are now turning out more cotton goods than 
they are linen, owing to the searcity of flax and flax yarns. 
Whether these cotton goods will find their way to this mar- 
ket or not is a conjecture, but the disappointing feature lies 
in the fact that foreign manufacturers Of linens are not in a 
position to accept contracts for linens for any delivery, and 
that the trade on this side will have to depend upon such goods 
as are now under order to meet their requirements. A large 
domestic business is being booked in cotton imitations of 
household linens, but this is of very little consolation to linen 
factors, who find that their linen business has become almost 
completely disorganized. Burlaps developed more activity 
during the past week, with business confined mostly to light 
weights. Heavy weights rule quiet. Light weights are 
quoted 6.85c. to 7c. and heavy weights at 8.25c. 
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STATE AND CITY DEPARTMENT. 


News Items. 


British Columbia (Province of).—Bond Sale.—On 
June 14 Wood, Gundy & Co. of Toronto, according to reports, 
were awarded, at 911% (a basis of about 5 5.60%), $2,000,000 
414% 10-year bonds, “the proceeds of which will be loaned to 
the Pacific Great Eastern Ry. to assist in the completion of 
its line to Fort George. This is in accordance with a recent 
Act of the Legislature authorizing the issuance of $10,000,000 
414% bonds to_mature not later than June 30 1941 Of 
this amount the Province, it is stated, will loan for a period of 
ten years $6,000,000 to the above-mentioned railw ay. The 
Province is to receive a mortgage of the entire undertaking 
and properties of the railway and also $2,000,000 in fully- 
paid-up shares of the company. The remainder of the loan 
($4,000,000) will be used to meet fixed and current charges 
of the Province for the ensuing year.—V. 102, p. 2094. 


Canada (Dominion of).—New Loan Admitted to Stock 
Exchange List.—The $75,000,000 5% gold bonds of the Gov- 
ernment of the Dominion of Canada, underwritten in New 
York during March, were officially admitted to the New 
York Stock Exchange on June 14. V. 102, p. 1461. 

House of Commons Passes Bill Empowering Governor in 
Council to Authorize Minister of Railways and Canals to Ac- 
quire Branches of Quebec Railway, Light, Heat & Power Co.— 
See item on a preceding page in our “Industrial and Miscel- 
laneous News Section.”’ 

Essex County (P. O. Newark), N. J.—Corrected Debt 
Statement.—The following corrected statement of the county’s 
debt, &c., was received too late for use in our “‘State and City 
Section”’ issued May 27: 
ESSEX COUNTY. 





Armory Bonds. 





e county _ s Newar ~ -. r_Aug - 
Th is N k. 4 07 «~F-A $5,000 A 1 ‘16 at 
Road Bond ? "10 ... 36,000...-Gct 1 1035 
Ge s.. $40, 0co.._Aug 1 '16-'23 \fe "11 ~..  30,500....Aug 1 1926 

4 ‘09 +F-A 177,000r_--Feb 1 1929 War Bonds. 

e*il ... 100,000__--May 1 1931/4s "99 _-. $300,000----Apr 1 1919 
> 12 J-D 22,000r_.._Dec 1 1932 Bridge Bonds. 
4ieg" 13 M-N250,000__..Nov 1 1923/)4s ¢'04 J-D $50,000c___June 1 1924 
PS 75,000...-May 11933\4s ‘(04 F-A_ 50,00Cr_.._Aug 1 1924 
434s'13 _.. 63,000_..._Dec 1 1933|4s '07 M-N 85,000r_..May 1 1927 
4462°15 F-A 270,000c__-_Aug 2 1935/4s "12 M-N150,000_.._.May 1 1932 
42°15 F-A 200,000c___Aug 2 1935|4%s’'14 --- 100,000__--_Apr 1 1934 
444s'15 --- ,15,000_--Aug 15 1920/414s8°15 -.. 30, Peo ~~~ sae, 1 1935 
4\%s'15 --- 18,000__~-Sept 11920/4s °15 -.. 20,000..._Dec 31 1935 
4s'15 --. _25,000__--Sept 1 1935/414s8°15 --.- 25,000_-..Dec 1 1935 

ospital Bonds. 434815 ... 10 000.22 Dec 1 1935 

ver vrooK—— lan Bonds. 
4s '05 Rw ¥ 000ckrApr 15 1945 as"0n wl “S50 wae 1 1924 
4s g '06 F-A 000c.--Aug 1 1946|4s 07 =-- ~ 30;000----May 1 1927 
4s ¢'07 F-A 290" '000c_--Aug 1 1947 48°10 ... ann’ 000_...Mar 1 1950 
4s ¢'08 75,000r_._._Feb 1 1948 4%s'll ___ 50,000_-_--Feb 1 1931 
4s : ‘08 M=N500: 000c.--May 1 1948) 416s'1] ___ 150 '000_..-Feb 1 195] 
4s g'08 A-O 1,000c_.-Oct 1 1948/45°12 ___ 100,000_.---Aug 1 1952 
sg€'09 _.. 440,000c_--May 1 1949] 45 113 =77 100 ,000...-Jan 1 1953 

4s g°10 F-A 100,000c_--Aug 1 1950|41%s'13 __- 150,000_---Aug 1 1953 
42'11 F-A 100,000c___Feb 1 1951 Court House Bonds. 
4728.13 --- | 15,000-..-Dec 1 1918 4s g '00 F-A$900,000c&r-Aug 1 1940 
44s'14 __. 160,000__--June 1 1934 | 45 ¢ ‘04 F-A 500,000c Aug 1 1944 
4458'15 ---  50,000----Feb 1 1935) 48 96 F-A 200:0000...Feb. 1 1946 
4748:13 --- 30.000. ---Say i 1938 | 4s g '06 F-A 200,000c_--Aug 1 1946 
1 Coniagious 1 0000 ag FOP 1 1936) 45g '07 F-A _25,000r---Aug 1 1947 
4s 03 M-N 0, 000r._ Nov 14 1943 4s ‘ll M-S 2 250, 000_._..Mar 1 1951 


4s g '04 F-A 207,000c- 2 1944 


> et pet 


Penal Institution Bonds. 





48°00 ... 91,000...- 1949 Jail— 

48°10 = a of R50- July f “16-20 448'14 sop pi 825:000----Tune 1 1934 

4s 10 F-A 100,000c__-Aug enitenttary— 

aie'l 11 F-A 128: 000c_...Feb 1 1951|4%2'15 M-S $145,000c_-_Sept 1 1935 
~ 109,000....Oct 11931/4%48'16 --. | 35,000_--Mar 1 1936 

les 15 15 430:000----Dee 1 1955 Parental School Bonds. 

3.658 OSE AS200,000CKr- Aug 1 1920 bis ty ieee (3° seer ds BEET 

3-698 95F-A 200.000ckr-Aug 1 1935, 5 Ae woo pe 4 

S65e SFA 200,000cKr-AUE 1 1985 4148'16 J-J $127,000c..-Jan 2 1946 

4s g °96F-A1,500,000c&r- re 1 1926 | B OND. DT. May 10° 16 $16,089,350 

4sg '98 F-A 500 ,000c&r_ Aug 1 1938 | if tae fund ec 915_- 3,450,547 

4s 99 F-A 500.000c&r_Aug 1 1938 | Total assess. val. 15- yy ,289, 876 

4s ¢ "00 F-A 500 ,000c&r_Aug 1 8 | County tax (per $1 000) 1914__$6.94 


1938 Popula'n 1910, 512,886; '15, 566,324 
1943 | INT. on park bonds due 1938 and 
1948 | 1955, road bonds of 1915, land-pur- 
1948 | chase bonds, penitentiary bonds, 


4s ¢'03 F-A 500,000c&r_Aug 1 
4s ¢'05 F-A 500,000c&r_Aug 1 
4s g '08 M-N300,000c_-~_) 


09 F-A 250.000c_.-Aug 1 1949 hospital bonds and court-house 
4sg'1l1 F-A_ 50, 000C__ Sept 1 1951| bonds payable oF U. S. Mtge. & 
48°11 -.. 60,000_.-.-Sept 1 1951|Tr. Co., N. Y. ; $1,500,000 park 
4s g'12 J-D 100.000c___Dec 1 1952 bonds at office we J. & W. Seligman 
414213 M-N275.000_...-May 1 1953|& Co. of N. Y. City, and Seligman 
44214 F-A 200,000c_._.Aug 1 1954) Bros. of London; on all other bonds 
4448'14 __. 250,000__.-_Aug 1 1954/at’ the Manufacturers’ National 
4%2'15J-J 250,000c___July 1 1955: Bank, Newark. 


Newfoundland (Government of).— Description of Bonds. 
—The $5,000,000 5% 3-year gold coupon bonds recently 
purchased by Lee, Higginson & Co. and Wm. A. Read & 
Co. of New York are in the denom. of $1,000 and dated 
July 1 1916. Prin. and semi-annual int. (J. & J.) payable 
in U.S. gold in N. Y. at the agency of the Bank of Mon- 
es also payable in Montreal and St. Johns. Due July 1 

Quebec, Province of.—Description of Bonds.—The $4,- 
000,000 5% gold coupon bonds recently purchased by J. P. 
Morgan & Co., Brown Bros. & Co. and Harris, Forbes & 
Co., of New York, are in the denom. of $1,000 and dated 
June 1 1916. Prin. and semi-annual int. (J. & D.) payable 
at the Bank of Montreal in N. Y., Montreal or Quebec. 
Due June 1 1926. Assessed value of taxable real estate, 
Dec. 31 1914, $1,282,206,196. Net debt, including this 
issue, $32,986,571. See official advertisement on a preceding 
page. 

Virginia-West Virginia.—U. S. Supreme Court Denies 
Petition of Virginia Fe Eexecution of Judgment Against West 
Virginia.—The U. 8. Supreme Court on June 12 denied the 


petition of the State of Virginia for a writ of execution 
directing the Marshal of that Court to levy upon property 
of West Virginia for the satisfaction of the judgment against 
that State which was fixed by the U. S. Supreme Court in 
its decree of June 14 1915 as $12,393,929 50. The Court’s 
action was based solely on the ground that the West Virginia 
Legislature had not met in regular session since the judgment 

was entered. The next regular session will not convene 
until January 1917. V. 102, p. 1915. 


West Hoboken, Hudson County, N. J.—Election on 
Commission Form of Government.—An election will be held 
June 20 to submit to a vote the question of establishing the 
commission form of government. 





Bond Proposals and Negotiations this week 
have been as follows: 


ADAMS TOWNSHIP RURAL SCHOOL DISTRICT, 
County, Ohio.—BOND OFFERING.—Proposals will be received until 
12 m. July 1 by E. M. Hadley, Clerk Board of Education (P. O. Clarks- 
ville, Route No. 1), for $3,400 5% coupon school-bldg.-completion bonds. 


Clinton 


Auth. Secs. 7625, 7626 and 7627, Gen. Code. Denom. $100. Date 
i 5 5516. Int. M.& 8. Due serially from Mar. 1 1917 to Sept. 1 1934 
nclusive. 


ALAMOSA COUNTY (P. O. Alamosa), Ariz.—BOND SALE.—The 


$62,000 funding bonds voted April 11 have been purchased by} Max Buch- 
mann of Alamosa. 


ALBANY SCHOOL DISTRICT (P. O. Berkeley), Alameda County, 
Cal.—-BONDS VOTED.—The proposition providing for the issuance of 
ak ~ ee —— was, according to reports, favorably voted on June 3. 

. p. 2180 


ALBION, Orleans County, N. Y.—BOND ge fae —William E. 
Frank, Village Clerk, will receive proposals until 10:30.a. June 21 for 
$s9, 600 highway and $10,400 street registered bonds. sSeneua. to suit 


purchaser. Date June 21 1916. Princip 
at Citizens’ Nat. Bank, Albion, in New 
25 years, beginning Aug. 10 1917. Bids are requested separately for each 
issue of bonds, bearing interest at 4,4% or 4%%. Cert. check (or cash) 
upon a national bank or trust company for 3% of amount of bonds bid for 
am ge to the Village Treasurer, required. The bonds will be certifi 

y the above-mentioned bank and will be examined as to legality by Cald- 
well & Masslich, New York, whose favorable opinion will be furnished to 
the purchaser without charge. Bonds will be delivered on June 21 or as 
—e thereafter as they can be completed, at the Citizens’ National Bank of 

on. 

ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—BOND SALE.— 

On June 12 the four issues of 4% bonds, aggregating $2,226,000 (V. 102, 


p. 2180) were awarded to the Union Trust Co. of Pittsburgh at 101. 399. 
Other bids were: 


Harris, Forbes & Co., N. Y., and the Colonial Tr. Co., Pittsburgh- 193. ett 


al and annual interest (Aug. 10) 
fork exchange. Due serially for 


Mellon National Bank, Pittsburgh 


ANDERSON UNION HIGH SCHOOL DISTRICT (P. O. poy 
Shasta County, Cal.—BOND ELECTION POGSTPONED.—The election 
which was to have been held May 27 to voteon the question of issuing the 
$60,000 building bonds (V. 102, p. 1915) was postponed until September. 
J. H. Girdner is Secretary of School Board. 


ANN ARBOR, Washtenaw County, Mich.—BONDS VOTED.—The 
question of issuing $60,000 school-improvement bonds carried, it is stated, 
at an election held June 9. 


ANNE ARUNDEL COUNTY (P. O . Annapolis), Md.—BCND OFFER- 
ING.—Proposals will be opened at 12 ‘m. July 7 by the County Board of 
Education for the following 5% coupon tax-free bonds: 
$20,000 bonds to erect, furnish and heat an annex to school in Curtis Bay. 

Denom. $1,00 6. Date May 11916. Int.M.&N. Due $4,000 
May 1 1921, 1926, 1931, 1936 and 1941. 
10,000 bonds to purchase lot, erect and furnish school bldg. in Glen Burnie. 
Denom. not less than $100 nor more than $1,000. Date June 1 
_ J. & J. Due $2,000 June 1 1921, 1926, 1931, 1936 


6,000 bonds to erect and furnish annexes to various rural schools. Denom. 
300. Date June11916. Int. J.& D. Due $1,500 June 1 1921, 
1926, 1931, 1936 and 1941. 
10,000 bonds to purchase site and erect and furnish a school building near 
Shi ta. and Linthicum Heights. Denom. $500. Date 
Int.J.& D. Due $2,000 June 1 1921, 1926, 1931, 


Int. and petacipes payable at the office of the Vet og! Board of Education. 
Bonded debt of county, less sinking fund, $315,125 40. Taxable basis of 
county about $23,000,000. Samue Garner is ae Superintendent. 


ANSONIA, Darke County, Ohio.—BOND SALE.—On June 12 the 
$2,600 5% 3-year (average) coup. fire-engine-purch. bonds—V. 102, p. 
2180—were awarded to the Citizens’ Bank Co. of Ansonia. 


ANSONIA VILLAGE SCHOOL DISTRICT (P. O. Ansonia), Darke 
County, Ohio.—BOND SALE.—On June 10 the $35,000 5% 13-yr. (aver.) 
coupon site-purchase-constr. and equip. bonds (V. 102, p. 2096) were 
awarded to the Ohio Nat. Bank of Columbus for $36,406 76 (104.019) and 
int. Other bids were: 
oe. 8 itzer & Co. petedo..096. $16 Breed Ell’t & Har., Cin_._$35,920 50 

1/W.L. Slayton & Co. »Tol.. 35,892 50 


F. loehler, Toledo 
Weil, Roth & Co., Cin a by 1|Spitzer, Rorick & Co. , Tol. 35,761 00 
Seasongood & Mayer, Cin__. 35,988| Hayden, Miller & Co. ‘Clev. 35,547 00 


New First Nat.Bk.,Columbus. 35, 935|Stacy & Braun, Toledo--- 35,535 80 


APPANOOSE COUNTY (P. O. Centerville), Iowa.—BONDS DE- 


FEATED.—tThe proposition to issue $30,000 county-jail bonds failed to 
carry at an election held June 5. 


ARCHBOLD, Fulton County, Ohio.—BOND SALE.—On June 5 
the $5,500 5% 10% -year average coupon refunding bonds—V. 102, p. 2005 
—were awarded to Stacy & Braun of Toledo for $5,622 74, equal to 102. 231; 
a basis of about 4.73%. Other bidders were : 

Seenon ood & Mayer, Cin- $5,617 00 Tillotson & Wolcott Co___$5,596 80 
oehler, Toledo-_ 5,614 40! W. L. Slayton & Co., Tol... 5,589 65 

li Elliott & Harrison, Otis & Co., Cleveland____- 5, 583 00 
Cincinnati 5,608 90/Spitzer, Rorick & Co., To. 5,512 00 


ARKANSAS COUNTY ROAD DISTRICT NO. 1, Ark.—BOND SALE. 
—This district on June 7 awarded at a price above par $40,000 6% macadam 
road bonds to Jas. Gould of Pine Bluff. Denom. $500 or $1,000. Date 
June 11916. Int. J. & D. Due serially 3 to 20 years. 


ARROYO GRANDE UNION HIGH SCHOOL DISTRICT, San Luis 
Obispo County, Cal.—BOND SALE. — June 6 the $12,000 5% 625-¥r. 
(aver.) gold building bonds (V. 102, p. 1915) were awarded 2 aie 
Blymyer & Co. of San Francisco at 103. 125. Other bids wer 
State Board of Control... -6i¥, 350) Wm. R. Staats Co__-__--_- 252 50 
3 Comm, Bk., San Luis Obis. 3 349 b+ 


Bond & Goodwin 


Bank of Arroyo Grande 


pas 2'315/E H. Rollins & Sons_-__- 7 
Girvin & Miller__...--.---- te Torrance, Marshall & Co- 13 166 50 
Blyth, Witter & co 12.301|C. E. Woodside & Co_--_ 12. +04 00 
F. M. Brown & Co... _-.--.- 12,263 | Union Safe Deposit Co... 12,154 80 
Lumbermen’s Trust Co_____ 12,262\A. M. Olifford & Co_---- 12,065 00 


ASHTABULA COUNTY (P. O. Ashtabula), Ohio.—BOND SALE.— 
On June 12 the $35,500 ee ana $25,000 Andover North 
No. 14%% road bonds—V. 102, 2096—w awarded to the Provident 
Sav. Bank & Trust Co. of fe BR for $35,901 15 (101. 13) and $25,280 
(101.12) and interest, respectively. Other bids were 

$35,500 Issue. $25, gee Jeous 





Ohio National Bank, Columbus______-_.------ 858 251 

Security Savs. Bk. & Tr. Co., Columbus-------- 35,794 65 25,207 50 
Tillotson & Wolcott Co., Cleveland__.....-.--- 35,769 80 25,190 00 
Benet. es OR, TOG «bil dein se ncsneiawe :764 97 »182 27 
Seasongood & Mayer, Cincinnati_______....--- rf 645 00 25,102 00 


Spitzer, Rorick & Co., Toledo 
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ASTORIA SCHOOL DISTRICT NO. i (P. O. 


Astoria), Clatsop 
Ore.—DESCRIPTION OF BONDS.—The $75,000 school-site 
and building bonds awarded on April 25 to Morris Bros., Inc., of Portland, 
bear 5% interest and are dated Mar. 11916. Int. M.&8. Due Mar. 1 
1936, subject to call after 10 years.—V. 102, p. 1915. 


ATASCADERA SCHOOL DISTRICT, San Luis Obispo County, 
Cal.— BOND SALE.—On June 6 the $15,000 6% 8-yr. (aver.) gold building 
bonds (V. 102, p. 1915) were awarded to the Lumbermen’s ‘Trust Co. of 
San Francisco at 109.02. Other bids were: 


paw yo 


Union Safe Deposit Bank.$15,877 50|Wm. R. Staats Co_.------- $15,526 
C. E. Woodside & Co__-- 15,858 00|\Com. Bk. San L. Obispo--- 15,480 
Torrance, Marshall & Co. 15,759 00|G.G.Blymyer & Co.,San Fran. 15,151 
State Board of Control... 15,700 00|F. M. Brown & Co------ 15,057 


“ATLANTIC HIGHLANDS, Monmouth County, N. J.—BONDS 
DEFEATED.—The proposition to issue $75,000 park was defeated 
at the election June 1 by a vote of 15 ‘‘for’’ to 107 ‘‘against.”’ 


ATTLEBORO, Mass.—TEMPORARY LOAN.—On June 13 a loan of 
$50,000, due Dec. 19 1916, was negotiated with Curtis & Sanger of Boston 
at 3.11% discount, plus 50 cents premium. Other bids were: 

Bond & Goodwin, Boston—3.14% dsicount. 

Blake Bros., Boston—3.18% discount plus $1 50. 

Cropley, McGaragle & Co., Boston—3.53% discount. 


AUSTIN, Tex.—BOND SALE.—The Mississippi Valley Trust Co. of 
St. Louis and a Chicago associate have been awarded, according to reports, 
$1,170,000 434% refunding bonds. 


BAKERSFIELD, Kern County, Calif.—BONDS DEFEATED.—The 
question of issuing the $150,000 5% 40-year serial park bonds (V. 102, p 
2096) failed to carry at the election held June 5. The vote was 595 “‘for’”’ 
and 729 ‘‘against.’’ 


BARNESVILLE, Belmont County, Ohio.—BOND OFFERING.— 
Bids will be received until 12 m. July 10 by F. Waldo Hilles, Village Clerk, 
for $5,218 5% South Gardiner St. impt. bonds. Denom. (9) $500 and (1) 
$718. Date Apr. 1 1916. Int. M. & S. Due $500 yearly on April 1 
from 1917 to 1925 incl. and $718 April 1 1926. Purchaser to pay accrued 
interest. Cert. check for $100, payable to Village Treasurer, required. 


BEACH HAVEN, Ocean County, N. J.—BOND ELECTION.—A 
ss providing for the issuance of the $40,000 board-walk and public- 
Pre — bonds will be submitted to the voters on June 30. - 

2, p. 266. 

BEACON SCHOOL DISTRICT (P. O. Beacon), Mahaska County, 
Iowa.—BOND OF FERING.—Proposals will be received until 7:30 p. m. 
June 21 by J. P. McMurray, Secretary of Board of Education, for $4,000 
5% 5-10-year (opt.) building-addition bonds authorized by vote of 145 to 
33 at an election held May 4. Denom. $1,000. Date July 1 1916. Int. 
J. & J. at Farmers’ Nat. Bank, Oskaloosa. Certified check for $250, pay- 
able to J. A. Jones, District Treasurer, required. District has no bonded 
debt at present. 


BEATRICE, Gage County, Neb.—BONDS VOTED.—By a vote of 
534 to 296 this city on May 31 authorized the issuance of $30,000 5% 5-20- 
year (opt.) paving bonds. Date of offering not yet determined. 


BEAVER DAM CREEK DRAINAGE DISTRICT (P. O. Salisbury), 
Rowan County, No. Caro.—BOND OFFERING.—Proposals will be re- 
ceived until 10 a. m. July 1, at the office of the Clerk of Superior Court, for 
not more than $6,000 6% drainage impt. bonds. Int. semi-ann. Bids 
must state the amount and denomination of bonds desired. Due part 
years July 1 from 1919 to 1928 incl. H.T. Walker is Secretary Board of 

rainage Commissioners. 


BELLE CENTER, Logan County, Ohio.—BOND SALE.—Breed, 
Elliott & Harrison of Cincinnati were recently awarded, it is stated, $58,000 
5% street-impt. bonds. 


BELLEVILLE SCHOOL DISTRICT (P. O. Belleville), Essex County, 
N. J.—BOND SALE.—On June 13 the $41,000 5% 20-year aver. coupon 
(reg. as to prin.) school bonds—V. 102, p. 209 were awarded to the 
Citizens’ Trust Co. of Paterson at 109.10 and int. Other bids were: 
Kean, Taylor & Co., N. Y--108.925|H. L. Crawford & Co. and 
Harris, Forbes & Co., New | 
4 108.301/R. 


M. M. Freeman & Co.-...104.381 
et RO se Oe M. Grant & Co., N. Y_--.104.61 
105.19 |Outwater & Wells, Jer. City.104.86 
BENTON COUNTY (P. O. Fowler), Ind.—BOND SALE.—On June 1 
the $3,429 75 5% ditch bonds were awarded to Breed, Elliott & Harrison 


of Indianapolis for $3,430, equal to 100.007—see V. 102, p. 2005. Denom. 
$382. Date May 11916. Int. J.& J. Due beginning June 1 1917. 


BENTON COUNTY (P. O. Vinton), Iowa.—DESCRIPTION OF 
BONDS.—The $30,000 434% funding bonds recently awarded to Geo. M. 
Bechtel & Co., of Davenport at 101 (V._102. p. 1736), are in the denom. 
of $1,000 and dated May 1 1916. Int. M.& N. Due $6,000 yrly. from 
1927 to 1931 incl. 


BENTON HARBOR, Berrien County, Mich.—BOND OFFERING.— 
Further details are at hand relative to the offering on June 19 of the $25,000 
5% coupon viaduct construction bonds (V. 102, p. 2181). Proposals for 
these bonds will be received until 8 p. m. on that day by Harry P. Smith, 
City Clerk. Denom. $500. Date July 1 1916. Int. J. & J. at the City 
Treas. office. Due part yriy. Jan. 1 from 1927 to 1936 incl. No deposit 
required. The city has no indebtedness. Assess. val. 1916, $10,338,730. 


BENTON INDEPENDENT SCHOOL DISTRICT (P. O. Benton), 
Ringgold County, lowa.—BOND SALE.—On June 6 $20,000 building 
bonds were awarded, it is stated, to Geo. M. Bechtel & Co. of Davenport. 


BERLIN, Coos County, N. H.—BOND OFFERING.—Bids will be 
received until 7:30 p. m. June 22 by the City Treasurer, it is stated, for 
$40,000 4% bonds, dated July 1 1916 and due $2,000 yearly from 1917 to 
1936, inclusive. 


BLOOMINGTON TOWNSHIP (P. O. Bloomington), Grant County, 
Wis.—BOND ELECTION PROPOSED.—This township will hold an elec- 
tion shortly, it is reported, to vote on the question of issuing $20,000 rail- 
road-aid bonds. 


BOISE INDEPENDENT SCHOOL DISTRICT (P. O. Boise), Ada 
County, Idaho.—BOND OFFERING.—Proposals will be received until 
8 p. m. June 27 by Guy Scudder, Clerk Board of Trustees for the following 
coupon gold refunding bonds, aggregating $180,000: 
$178,000 Series ‘‘A’’ bonds. Date July 1 1916. Due July 1 1936. 

2,000 Series ‘‘B” bonds. Date Aug. 1 1916. Due Aug. 1 1936. 

The above bonds are subject to call after 10 yrs. at option of the district. 
Auth. Session Laws, 1911, Section 130. Denom., to suit purchaser, not 
to exceed $2,000. Principal and semi-annual int. at Dist. Treas. office, 
or at any bank in the State of New York, at option of purchaser. Bids 
for the above bonds may be made in either or both of the following forms: 
bids for bonds bearing int. at 5%; bids, of not less than par, for bonds 
bearing less than 5% to be fixed by bidder. Cert. check for $2,000, pay- 
able unconditionally to the Treasurer of the Independent School District, 
required. Purchaser to furnish blank bonds and to pay all charges of its 
counsel for directing the further proceedings, if any, to be taken by the 
district relative to the issuance of these bonds. Official circular states 
that no default in payment of interest or principal has ever been made 
in‘any bonds within the district and that there is no litigation pending or 
threatening the issue of bonds of said district, or the title of present officers 
to their respective offices, or the validity of these bonds. onded debt at 
present (including bonds to be refunded) $405,000. Assess. val. 1915 
(equalized) $24,500,000. Total cash receipts for 1915 $204,900. Tax 
rate (per $1,000) $6. 


BOLIVAR SCHOOL TOWNSHIP (P. O. Otterbein), Benton Coun- 
ty, Ind.—BOND SALE.—On June 10 the $12,000 444% building bonds 
(V. 102, p. 2096) were awarded to the Farmers & erchants’ Bank of 
Otterbein for $12,336 50, equal to 102.804. Denom. $500. Int. J. & J. 
Due 1929. 

BRADENTOWN, Manatee County, 

sals will be received until 2 p. m. Jul 
for $20,000 5%_ 20-30-yr. (opt) 
Denom. $500. Int. J. & J. ert 
Bradentown,’’ required. 

BRADEN TOWNSHIP, Le Flore County, Okla.—BONDS VOTED.— 
By a vote of 79 to 26 the proposition to issue $20,000 6% road and highway 


Fla.—BOND OFFERING.—Pro- 
y 10 by L. D. Simmons, Mayor, 
city park bonds. Date July 1 1916. 
. check for $500, payable to the ‘‘City of 


BRAINERD, Crow Wing County, Minn.—BOND_ ELECTION.— 
The question of issuing $45,000 sewer-constr. bonds will be submitted to 
a vote on June 19. A. Mahlum is City Clerk. 


BRISTOL COUNTY (P.O. Taunton), Mass.—BOND SALE.—On 
June 13 the $7,500 4% 44-year (aver.) agricultural school bonds (V. 102, 
p. 2181) were awarded to W. L. Raymond & Co. of Boston at 100.94 and 
int. Other bids were: 
Harry C. Grafton Jr., Bost.*100.91 |Curtis & Sanger, Boston--100.331 
Van Voorhis, Wilson & Co. 100.85 |Crop.,McGar .& Co., Bost.100.135 
oe S- — & Co., Bost.100.734| Blodget & Co., Boston--.-- 100.18 
us $1. 
BOND OFFERING.—Reports state that the Co. Treas. will receive bids 
until 9 a. m. June 27 for $20,000 4% coupon refunding bonds, dated June 
30 1916, and maturing $1,000 yearly from 1917 to 1936, incl. 


BROKOSKI TOWNSHIP, Le Flore County, Okla.—BONDS 
VOTED .—The election held May 6 resulted in favor of the proposition to 
issue $20,000 6% road and highway bonds, the vote being 130 to 85. 


BROOKE COUNTY (P. O. Wellsburg), W. Va.—BOND ELECTION. 
—Reports state that the election to vote on the proposition to issue the 
$800,000 road-constr. bonds (V. 102, p. 1826) will be held June 20. 


BROOKSVILLE, Noxubee County, Miss.—BIDS REJECTED— 
NEW OFFERING.—AIl bids received for the $10,000 6% 20-yr. school 
bldg. bonds offered on June 6 (V. 102, p. 2096) were rejected. 

New bids are now asked for on an issue of $10,000 5% 20-yr. school bldg. 
bonds. Denom. to suit purchaser. Int. semi-annually at Chicago, or 
some place suggested by purchaser. E. M. Chilcoot is Town Clerk. 


BROWNSDALE, Mower County, Minn.—BOND SALE.—The First 
National Bank of Austin, Minn., was awarded on June 10 $6,000 5% water- 
works-extension bonds at par. Denom. $500. Date June 1 1916. Int. 
J.& D. Due $500 yearly on June 1 from 1919 to 1930, incl. 


BUCYRUS CENTRALIZED SCHOOL DISTRICT (P. O. Bucyrus) 
Crawford County, Ohio.—BONDS VOTED.—The issuance of $35,000 
school bonds was authorized, it is stated, on May 31 by a vote of 129 to 79. 


BUFFALO, N. Y.—BOND SALE.—On June 16 the nine issues of 44% % 
registered tax-free bonds, aggregating $1,297,415 (V. 102, p. 2181), were 
awarded, it is stated, to R. M. Grant & Co. of New York at 102.618. 

CADIZ, Harrison County, Ohio.— BOND OFFERING .—Sealed bids 
will be received until 12 m. July 8 by W. H. Lucas, City Clerk, for $10,000 
514% street assess. bonds. ue $1,000 yrly. from 1917 to 1926 incl. 
Cert. check for 5°% of bid required. 

CALDWELL, Essex County, N. J.—BOND SALE.—This borough on 
May 1 awarded $8,000 5% bonds to the Citizens’ National Bank of Cald- 
well at 103.30. Date April 11916. Int. A. & O. Due one bond yearly 
beginning 10 years from date. 


CAMDEN COUNTY (P. O. Camden), N. J.—BOND SALE.—On June 
14 the $9,000 Tuberculosis Sanitarium power-house and impt. and $28,500 
road-impt. 44% 30-year coupon or reg. bonds were awarded to Bioren 
& Co. of Philadelphia at 106.88. Denom. (37) $1,000, (1) $500. Date 
June 1 1916. Int. semi-annual at the U. 8S. Mtge. & Trust Co., N. Y. 


CAMDEN SCHOOL DISTRICT (P. O. Camden), Preble County, 
Ohio.—BONDS NOT SOLD.—Reports state that no sale was made on 
June 2 of the $6,000 school bonds offered on that day, because of injunc- 
tion proceedings filed by a tax-payer. 


CAMPBELL COUNTY (P. O. Newport), Ky.— BOND OFFERING.— 
Proposals will be received until 10 a. m. July 7 by Chris. Milius, Co. Clerk, 
for $100,000 4%% coupon tax-free road-impt. bonds. Denom. $500. 
Date July 15 1916. int. J. & D. at the Central Sav. Bank & Trust Co., 
Newport. Due $50,000 in 5 years and $10,000 yearly from 6 to 10 years, 
incl. Cert. check for $1,000, payable to the Co. Treas., required. 


CARMELO SCHOOL DISTRICT, Monterey County, Cal.—BOND 
SALE.—Reports state that $2,000 de bonds have been awarded to 


F. M. Brown & Co., San Francisco for $2,046, equal to $102.3. 


CARMICHAEL COLONY IRRIGATION DISTRICT (P. O. Sacra- 
mento,) Calif—BOND ELECTION .—An election will be held June 
24, it is stated, to vote on the question of issuing $90,000 irrigation- 
system bonds. 


CARROLL COUNTY (P. O. Delphi), Ind.—BOND OFFERING.— 
W. H. Lesh, Co. Treas., will receive bids until 2 p. m. June 20 for $2,640 
4\%% John Yeakley et al road-impt. Washington Twp. bonds. Denom. 
$132. Date June 5 1916. Int. . & N. Due $132 each six montas from 
May 15 1917 to Nov. 15 1926, incl. 


CARROLL INDEPENDENT SCHOOL DISTRICT (P. O. Carroll), 
Carroll County, Ia.—BONDS VOTED.—By a vote of 679 “‘for’’ to 386 
“against’’ the voters on June 9 authorized the issuance of $100,000 new 
high-school-site and building bonds. 


CARROLLTON, Greene County, Ill.—BOND OFFERING.—Bids 
are asked for until 12 m. July_1 by the City Clerk, for the $2,500 5% 
coupon water-power bonds voted April 18 1916—V. 102, p. 1736. Denom. 
$500. Date May 11916. Due $1,000 yrly. on May 1 in each of the years 
of 1917 and 1918 and $500 May 1 1919. No deposit required. Bonded 
SOR. nS this issue, $9,000. No floating debt. Assess. val. 1915, 

755,791. 

CATLIN, Vermilion County, Ill.—BOND OFFERING.—Proposals 
will be received until 2 p. m. June 24 by the Highways Commrs. for the 
$22,000 5% coupon road-constr. bonds authorized by vote of 410 to 351 
at an election held April 4. Denom. $1,000 and $750. Date July 1 1916. 
Int. annual. Due $2,750 zeany July 1 from 1919 to 1926, incl. Cert. 
check for 2% of amount of bid, payable to W. H. Jones, Town Clerk, 
required. Bids must be unconditional. The town has no bonded debt. 
Assess. val. 1915, $1,626,401. Official circular states that there is no 
controversy or litigation pending or threatened effecting the corporate 
existence or the boundaries of the town, or the titles of the present officials 
to their respective offices, or the validity of these bonds. 


CENTERVILLE STATION (Village), Sullivan County, N. ¥.— 
NO BONDS VOTED.—The Clerk advises us that the reports stating that 
this ame recently voted $35,000 5% 30-yr. bonds are erroneous (V. 102, 
p. 1283). 

CHARITON SCHOOL DISTRICT (P. O. Chariton), Lucas County, 
Iowa.—RPONDS DEFEATED.—The question of issuing $16,000 building 
bonds failed to carry at the election held June 2. The vote was 72 ‘“‘for 
and 245 ‘‘against.”’ 


CHARLESTON INDEPENDENT SCHOOL DISTRICT (P. QO. 
Charleston), Kanawha County, W. Va.—BONDS VOTED.—On June 12 
this district by a vote of 629 ‘‘for’’ to ‘‘33 ‘‘against’’ authorized the issuance 
of the $125,000 444% 25-34-year opt. school-bldg. bonds.—V. 102, p. 2182. 


CHESTER COUNTY (P. O. Henderson), Tenn.—BOND ELECTION. 
—The proposition to issue $100,000 road-construction bonds will be sub- 
mitted to a vote, it is stated, at the regular August election. 


CHESTER SCHOOL TOWNSHIP (P, O. Keystone R. R. ) 
Wells County, Ind.— WARRANT OFFERING Propaees Le ». 
ceived until 1 p. m. June 29 a Harvey B. Lancaster, Twp. Trustee, for 
$7,000 44% % 3-year average school warrants. Denom. 4 | alt $1,500 and 
1 for $1,000. ate June 29 1916. Int J. & J. Due $1,500 July 1 1917 
1918, tte ane 1030 nae ek ie hie Purchaser to deposit with 
above trustee a cer c or as a guarant i 
for bonds within three days from date of bake Ooty tins Ge al pay 


CHILLICOTHE INDEPENDENT SCHOOL DIST 
Chillicothe), Hardeman County, Tex.—BOND OFFERING PS, o3 
will be received at any time by L. W. Allred, Secretary of School Board 
for $6,000 Prescott school-building-addition and $10,000 refundin school- 
5% gold coupon tax-exempt bonds. Denom. $1,000. Date ar. 13 
1916. Int. annually in March at Hanover Nat. Bank, N. Y., or State 
Treasurer's office, at option fof holder. Due Mar. 13 1956, subject to 
call after 10 years. Bonded debt, thisissue. Assess. val. 1915, $1,011,530 


CINCINNATI, Ohio.—BOND SALE.—On M 

pase it opt; )) Cincinnati Somers Ls permanent, 4B. .! £43 
e y the Trustees of the i 

nom, $1,000. Date July 1.1916. ‘Int. J. 83 7% * Par and int. De- 








CLARINDA SCHOOL DISTRICT (P. O. 
Iowa.—BONDS VOTED .—The pk oe Clarinda), 


Page County, 





onds carried at the election held May 6. 





issuing $60,000 building bond 
e2—V: 102, p. 2006. ee 


carried, it is stated, at the election held Jun 
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CLARK, Clark County, So. Dak.— BOND ELECTION PROPOSED .— 
Reports state that this city will probabty hold an election to vote on the 
question of issuing electric-light-system bonds. 


CLARK COUNTY (P. O. Jeffersonville), Ind.—BOND SALE.—The 
following are the bids received for the $9,100 44% 5 2- At aver. Jeffer- 
sonville Twp. road-impt. bonds offered on June 12 (V.102, p. 2182): 
First Nat. Bk., Jeffersonv *$9 256 00| Merch. Nat. Bk., Skuacia. $9,232 75 


Gavin L.P. ayne & Co.,Ind. 9,255 00| Fletcher American Nat. 
R. L. Dollings & Co.; Ind- 9/246 00! Bank, Indianapolis___._._ 9,227 50 
Breed, Elliott & Harrison, |Miller & Co., Indianapolis. 9,200 00 


Indianapolis EOE Vie eae 9,237 00! 
*It is reported that this bid was successful. 


CLARK COUNTY (P. O. Springfield), Ohio.—BOND OFFERING.— 
Proposals will be received until 12 m. July 3 by the Co. Commrs., J. M. 
Pierce, Co. Aud., for $41,000 5% coup. bridge impt. bonds. Auth. Sec. 
2434, Gen. Code. Denom. $500. Date July 11916. Int. J. & J. at Co 
Treasury. Due $1,500 each six months beginning July 1 1917. Cert. 
check for 5% payable to the Co. Commrs., required. Total debt, not incl. 
this issue, $478,500. Sinking fund, $14, 640. Assess. val. 1915, $98,017,- 
160; tax rate per $1,000, $3. 


CLAY COUNTY (P. O. Brazil), 


Ind.—BOND SALE.—On June 12 
the $63,000 414 % 534-yr. 


(aver.) Brazil Twp. road bonds (V. 102, p. 2182) 
— awarded to E. G. Bush, for $64,122 50 (101.681) and int. Other 
ids were: 


R.L.Dollings Co. ,Indpls_ $64. 110 50 | Filet. Am. Nat. Bk. ,Indpls .$63,851 
J. F. Wild & Co., Indpls_ 64,110 50|/Breed, Ell. & Har., Indpls_ 63,750 
G.L. “eye & Co. ,Indpls. 64,016 10| Ger. Am.Nat.Bk., Ft.W ayne. 63,701 
Brazil Tr. Co., Brazil____ 63, ‘980 00|Miller & Co., Indpis ine rae 63,700 


CLAY COUNTY (P. O. Liberty), Mo.—BOND ELECTION.—An elec- 
tion will be held June 24, it is stated, to vote on the question of issuing 
$1,250,000 road-construction bonds. 


CLEVELAND, Ohio.—BOND ELECTION.—An election will be held 
Aug. 8 to decide whether or not this city shall issue $3,500,000 bonds to 
improve various streets. 

CLINTON, Custer County, Okla.—BONDS DEFEATED.—The 
question of issuing the $150,000 6% 25-year water-works-extension bonds 
(V. 102, p. 2006) “failed to carry at the election held May 29. The vote 
was 139 “for” and 140 ‘‘against.”’ 

CLINTON COUNTY P. oO. Frankfort), Ind.—BOND SALE 
June 3 the three issues of 4% Zo road bonds, aggregating $23,360 (V. 102, 
p. 2006) were awarded to the First National ‘Bank of Frankfort for $: 23, 7 716 
(101. as and interest. Other bids were: 





Amer. Nat. Bk., Frankf_$23,715 44h om Elliott & Harrison_-~ $23,604 
Delaw. ‘Co. N. Bk., Mun_ 23,709 75! Vild & Co. , Indianap_ - 23,599 
R.L.DollingsCo.,Indianap 23,684 43 | Piet. Pinky Nat. Bk., Ind’lis__ 23,595 
Miller & Co., Indianapolis 23'610 00|G. L. Payne & Co., Indianap. 23'586 


COAL TOWNSHIP SCHOOL DISTRICT (P. O. Shamokin), North- 
umberland County, Pa.—BOND OFFERING.—Proposals will be re- 
ceiv ed by Michael J. McBride, Secretary, until 12 m. June 24 for $178,000 
414% funding bonds. Denoms. (86) $500 and (135) $1,000. Date 
June 1 1916. Int. J. & D. Due yearly on June 1 as follows: $2,000 in 
1917; $3,000, 1918 to 1923, inclusive; $4,000 in 1924 and 1925;$5,000,1926 
to 1931, inclusive; $6,000, 1932 to 1935, inclusive; $8,000, 1936 to 1944, 
— =~ i and $12,000 in 1945 and 1946. Cert. check for 5% of bid, re- 
quired. 


COLLINGSWOOD, Camden County, N. J.—BOND OFFERING— 
Proposals will be received until 8 p. m. July 3 by Frank H. Bond, Chair- 
man Finance Committee, for $9, he 5% public-library -site bonds. Denom. 
$500. Date June 1 1916. Int. & Dd: at Camden Safe Deposit & Trust 
Co., Camden. Due $1,000 AS. Certified check for 5% required. 
Bonded debt—exclusive of this issue and of school district bonds—$2 25,000. 
Floating debt, $8,300; sink. fd., $69,000. Assess. val. 1915, $4,454,000. 

BOND ELECTION .—The question of issuing the $40,000 street-improve- 
ment bonds will be submitted to a vote on June 27. 


COLUMBIA SCHOOL TOWNSHIP, Fayette County, Ind.—BOND 
OFFERING.—Furthe r details are at hand relative to the offering on June 20 
of the $1,500 5% coupon tax-free building bonds (V. 102, p. 2182). Pro- 

osals for these ‘bonds will be received until 2 p.m. on that 1 by Richard 
Rowe, Twp. trustee (P. O. Connersville R.F. D. No. 5). Denom. $75. 
Date June 20 1916. Int. J. & D. at the Farmers & Merchants Trust Co., 
Connersville. Due $75 each six months from June 20 1917 to Dec. 20 
1926,incl Bonded a. including this issue, $8,513. Floating debt, $250. 
Assess. val. $456,000 

CONCORD SCHOOL TOWNSHIP (P. O. Elkhart), Elkhart County, 
Ind.—BOND SALE.—On June 9 the $1,250 5% 5-yr. school bonds (V. 102, 
P- 2097), were awarded to the St. Joseph Valley Bank at Elkhart at par. 
There were no other bidders. Date June 9 1916. 


CONTINENTAL, Putnam County, Ohio.—BOND SALE.—On June 1 
the $2,300 6% 6-year average coupon funding bonds were awarded to 


W. L. Slayton’ & Co., of Toledo, at 104.07 and interest, a basis of about 
5.20% (V. 102, p. 2006). Other bids were: 

Security Savings Bank & Trust Co., Toledo___......_.-___-_-~- $2,383 25 
Titoteon & Wolcott Co., Cleveland... 52.2 ee eee ene 2,380 73 
ae I es umewemouun aw 2/375 12 


COOK COUNTY (P. O. Chicago), Ills.—BONDS TO BE ISSUED 
ABOUT JULY 1.—We are advised that the $2,000,000 road bonds valid- 
<tr by the State Legislature on Jan. 19—V. 102, p. 539—will be issued 
about July 


COSHOCTON, Coshocton County, Ohio.—BOND SALE.—On June 
10 the $9,000 414 ¢ ¢ 6-year aver. Second St. paving assessment bonds— 
Ve Sey Be 2006— were awarded, it is stated, to the Coshocton National 
Bank for $9,127—equal to 101.411. 


COSHOCTON CITY SCHOOL DISTRICT (P. O. Coshocton), 
Coshocton County, Ohio.—BOND SALE.—On June 10 the $15,000 44% % 
sone Sends (V. 102, p. 2097) were awarded to the Coshocton Nat. Bank 
at 


COVINGTON, Tipton County, Tenn.—BOND SALE.—On June 6 
$20,000 54% % 30-year school bonds were awarded, it is stated, to H. C. 
Speer & Sons Co. of Chicago at 104.625 and int. Purchaser to print 
bonds. 

COWDEN, Shelby County, Ill.—BONDS DEFEATED.—An issue of 
$6,000 sewer bonds was defeated on June 9 by a vote of 38 ‘“‘for’’ to 155 
“against.” 


COWLINGTON TOWNSHIP, Le Flore County, Okla.—BONDS 
VOTED .—The election held May 6 resulted in a vote of 162 to 12 in favor 
of the proposition to issue $7,500 6% road and highway bonds. 


CROFTON, Knox County, Neb.—BONDS DEFEATED.—An issue 
of $2,000 park bonds was defeated at an election held on April 4. 


CUYawOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFER- 
ING.—E. G. Krause, Clerk Bd. of Co. Commrs., will receive proposals 
until 10% a.m. aay 1 for $500,000 4%% n bonds. Auth. Secs. one 
2435 and S6R8. Gen. Cate. and election held Nov. 8 1910. Denom. $i. gs 
Date Feb. 116. Int. A.&O. Due each six months as follows: $8,000 Apr. 
and Oct. 1 1931: $18, 000 Apr. 1 1922 to Oct. 1 1926 incl. and $8,000 Apr. i 
1927 to Oct. 1 1945.’ Purchaser Lat ay accrued interest. Cert. check on 
some bank other than the one making the bid for 1% of the amount of 
bonds bid for, payable to the Co. Treas., required. No contoaas checks 
will be received or considered. A complete transcript of all proceedings 
relative to the issue of said bonds, together with the form of ced to be 
used and the form of bid for said bond can be had upon application to the 
Board of County Commissioners. 


DANVILLE, Pittsylvania County, Va.—BONDS VOTED AND DE- 
FEATED.—On June 13 this city voted to issue $75,000 school bonds. 
is a manne election a proposition to issue street improvement bonds 
BONDS TO BE ISSUED IN THE FALL.—Wée are advised 
44% % serial bonds will be issued Oct. 1. prantah saci 


DAYTON, Webster County, Iowa.—BOND ELECTION .—<An elec- 


od 


tion will be held June 19, it is stated, to vote on the uestion of issui 
$15,000 electric-light-system bonds. q of issuing 


DEFIANCE COUNTY (P. O. Defiance), Ohio.—BOND OFFERING .— 


Auditor, for $15,500 444% road bonds. Denom. G5), $1, 000, (1) $500. 
Date July 1 1916. Prin. and semi-ann. int.—M. the County 
Treasury. Due $1,500 coe. 1 1917 and $2,000 Dhaka Sept. 1 from 1918 
to 1924 incl. Delivery of bonds to be at the County Treasurer’s office on 
July 10 1916. Certified check on a local bank for $500, payable to the 
County Auditor, required. Purchaser to pay accrued int. All bidders 
will be required to satisfy themselves as to the legality of the bonds. Blank 
bonds will be furnished by the county. 


DEMING, Luna County, 
i 000 5% ’20-30- -yr. (opt.) coupon sanitary ‘sew er-sy stem bonds—V. 

2006—were awarded to Powell, Garard & Co. of Chicago at par for 
Sovinl bonds in denominations of $500. Bids were also received from 
Jas. N. Wright & Co. and the International Trust Co. both of Denver 
and John Nuveen & Co. of Chicago. 


DENMARE, Brown County, Wisc.—BOND SALE.—On — 6 the 
two issues of 54% coupon bonds, aggregating $20,000—V. 102 2097— 
were awarded to “the Hanchett Bond Co. of Chicago for $21,645 50-108. 227 

—and int. The following bids were also received. 

Devitt, Tremble & Co. 





5 the 
102, 


, Chi.$21,075| Bolger, Mosser & Wiilaman, 


js BE DM Speer & Sons Co.. Chi. 21,025 ‘i | Chicago SE SS a 20,405 
Fid. Trust Co., Kansas City- 20, 907 | H. Coffin, Chicago 20,401 
Powell, Garard & Co., Chi__’ 20,760 EE a S. B. & T. Co., Tol. 20,220 
Fox, Hoyt & Co.__----_--_- 20,466 _D.M. Farson & Co., Chicago 20,000 

DE SOTO PARISH (P. O. Mansfield), La.—BOND SALE.—The 


$250,000 5% Road Dist. No. 4 road improvement bonds offered on June 7 
(Y's 108; p. 4916) were awarded to the Bank of Commerce of ne at 
770. 30 and int. plus 2% on net daily balance. Other bids we 
- Mayer & Co., Cin- ---$2 50,325] Interstate Tr. & Bk. Co. NOS2: 50,050 
Macoe Bk. & Tr. Co. .N.O. 250,200] Bolger, Mosser & Will’n,Chi 250,000 
Ces. Prudden & Co., Mortgage Security Co.,New 
| eae 250,100 RE co cick a ok 250,000 
Watson, WwW illiams & Co.-_-- 250; 094 


DIAGONAL, Ringgold County, Iowa.—BOND ELECTION PRO- 
POSED.—Re ports state that an election will likely be called soon to vote 
on the question of issuing electric-light-plant bonds. 


DINUBA, Tulare County, Calif.—BONDS DEFEATED. —We stated 
in V. 102, p. 155, that the question of issuing the $500 city-jail erection 
bonds carried at the election held April 10, but reports now state that the 
issue failed to receive the necessary two-thirds majority, the vote being 


312 ‘“‘for’’ and 192 ‘‘against.’ 


DUBLIN, Laurens County, Ga.—BOND ELECTION PROPOSED .— 
Reports state that an election will be held in the near future to vote on the 
question of issuing $30,000 filter-plant-building bonds. 


DUNN, Harnett County, N. C.—BOND SALE.—The Bank of Cape 
Fear, acc ~ording to reports, has been awarded $55,000 5% 10-20-yr. im- 
provement bonds. 


EARLHAM CONSOLIDATED SCHOOL DISTRICT (P. O. Earl- 
ham), Madison County, Iowa.—BOND ELECTION PROPOSED .— 
Reports state that an election will be held in the near future to vote on the 
question of issuing $75,000 building bonds. 


EAST BATON ROUGE PARISH SCHOOL DISTRICT NO 9 (P. O. 
Baton Rouge), La.—BOND SALE.—On June 6 the $125,000 5% 1- 11-yr, 
(ser.) site-purchase, building and equipment bonds (V. 102, p. 2007). 
were awarded to the Bank of Baton Rouge for $130,626, equal to 104.50; 
with choice of depository. Other bids were: 


Sidney Spitzer & Co., Tol. ~ 7512S aa | Louisiana Nat. Bk., Btn.R. 127,187 
Stacy & Braun, Tol edo... {*128, 125 | Hibernia B.& T.Co., N. O.. $127,025 
'015| Hanchett Bond Co., Chic._- 125: 917 
Ca oat Chey 2 Bk., Baton R.- 128 4 Mr & Co., Cleveland__-_- 126,877 
F. L. Fuller & Co., Clev_--- 127/825| Interstate B.& T.Co..N. O. 136365 
Security S. B. & T. Co. ‘as 127,614! Rudolph Kleybolte & Co., 
Cummings, Prudden & ‘Co [i a 126,300 
MED LWLSS west wane 127,515! A. B. Leach & Co., Chicago 126,215 
Bolger, Mosser & Willaman, |\C. W. McNear & Co., Chic. 126,000 
a eee eee 27,450 | Francis, Bro. & Co., St. L.- 125,937 
Wm.R.ComptonCo., St.L-- 127,398 R. M. Grant & Co., Chic_. 125,850 
Tillotson & Wolcott Co., | Provident Sav. Bank & Tr. 
eS ee 127,329 Oo., Cincinnati......<.. a125,512 
Davies Bertram Co., Clev.f *127,266 | Spitzer, Rorick & Co., Tol... 125,250 
126,226 | Whitney Central Nat. Bk., 
J.R.Sutherlin & Co., Kan.C. 127,187! New Orleans_....------ 125,137 


* With choice of ‘depository. 
to name depository. 


EAST VIEW (P. O. Cleveland), Cuyahoga County, Ohio.—BOND 
OFFERING.—Proposals will be received until 12 m. Ju y 17, by the Vil. 
Clerk, for an issue of $29,678 5% = ey Lee road impt. assess. bonds. 
Auth. Sec. 3914, Gen. Code. Denom. for $178, 59 for $500. Date 
“day of sale.”’ Prin. and semi-ann. int. rs & O. payable at office of Vil. 
Treas. Due $2,678 Oct. 1 1917 and $3,000 yrly. on Oct. 1 from 1918 to 
1926 incl. Cert. check on a bank other than the one making the bid, for 
10% of bonds bid for, payable to the Vil. Treas. required. Bonds to be 
delivered and paid for within 10 days from time of award. Pur to 
pay accrued interest. 


EDDYVILLE INDEPENDENT SCHOOL DISTRICT (P. O. Eddy- 
ville), Wapello County, lowa.—BOND SALE. —On June 2 the Peoples 
Trust & Savings Co. was awarded $20, 000 414% % schoo! bldg. bonds. 
Denom. $1,000. Date July 11916. Int. J. & J. Due July 1 1936, sub- 
ject to call $2,000 yrly. after July 1 1926. 


ELLSWORTH SCHOOL DISTRICT  (P. Ellsworth), Ellsworth 
County, Kan.—BOND ELECTION PROPO SED. —Reports state that a 
petition has been circulated asking that an election be called to vote on the 
question of issuing $50,000 high-school-building bonds. 


ELMORE, Ottawa County, Ohio.—CERTIFICATE OFFERING.— 
Proposals will be received until 12 m. June 19 by Wm. Haley, Vil. Clerk, 
for $10,000 6% 6-mos. street-impt. certificates of indebtedness. Denom. 
$2,500. Date June 19 1916. Cert. check for $100, payable to Vil. Clerk, 
eoueared- Bonds to be delivered and paid for within 10 days from time of 
awara. 

EMHOUSE SCHOOL DISTRICT NO. 22, Navarro County, Tex.— 
BOND SALE.—On June 10 $20,000 5% building bonds were awarded to 
Powell, Garard & Co. of Chicago at 100. 69 and int. Purchaser to print 


a And 34% on daily balance if allowed 


ponds. Other bids were: 
Sidney Spttoe & Co., Toledo—$20,126—100.63—and int. 
Spitzer, Rorick & Co.. Toledo—Par and int., less $400 for att’y’s fees. 
Denom. $500. Date May 10 1916. Int. ann. on April 10. Due in 


40 years, subject to call $2,500 yearly. 

ENFIELD (P. O. Thompsonville), Hartford County, Conn.—BOND 
OFFERING. 
Treasurer, until 2 p. m. June 26 for $27,500 444% 20-year gold town bonds. 
Date July 1 1916. Int. semi-annual. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

ENTERPRISE SCHOOL DISTRICT, Merced County, 
BOND SALE.—The Merced branch of the "Bank of Italy was awarded 


June 6 $10,000 5% school bidg. bonds for $10. 451, equal to 104.51. “4 
nom. $1, 000. Date July 11916. Int. J. & J: Due 1917 to 1926, incl. 


ESCAMBIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 5, 





Calif.— 


Fla. Wg” OFFERING.—Proposals will be received on or before July 5 
by 45 Dr ade dood Co. Supt. of Public Jnstrycees P. O. Pensacola), for 
$12,000 6% school bonds. Int. semi-ann. Due $500 yearly Jul 1 oom 


1919 to 1932 incl. and d $1. 000 yearly July 1 from 1933 to 1937 incl. 
check on some bank in Pensacola for 5% of amount of bid, payable to the 
Board of Public Instruction, required. 


EUCLID, Cuyahoga County, nto. BONE SALE. as June, 12 pee 
3 yo of 4 44 % coupon street-impt. assess. bonds, aggregat ing $133 
102, p. 2007—were awarded to » Otis & Go. of Gleveland for $133, oe 
160" 27 Lat... int. Other bids w 
Geo. J. Marott_.......---- $133, "180 | Hayden, Miller & Co., Clev.$133,125 
EVERETT, Middlesex County, Mass.—LOAN OFFERING.—Sealed 
bids will be received until 12 m. June 20 by Nathan Nichols, City Treas., 


for a loan of $70,000 in anticipation of the revenue for the present munici- 
year. Due $10,000 Oct. 16, Nov. 15 and Dec. 15 1916, $10,000 Jan. 15, 





Proposals will be received until 12 m. June 28 by Roger Daoust, County 


ost 15, March 15 and April 16 1917. 
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FAIRFIELD (Town), Fairfield County, Conn.—BOND SALE.— 
On June 13 the $100,000 coup. refg. bonds—V. 102, p. 2007—-were awarded 
to R. L. Day & Co. of Boston at 100.06 for 4s. The following bids were 
for 44% bonds: 


For 20-Year For Serial 
Bonds. Bonds. 
Ragen, ane & Oo.. Boston... =... 2.2 ce 101.289 
Pe TOI ba os an Sean ooo wwrodan 100.770 
Se a, ERs. oo ic aid oalc o paket ew awe 101.238 
Harris, Forbes & Co., Boston......._--.-.-- 100.583 
Dee ae Gt, SENN... wacudennsmcnnn 100.288 
eI TS Tc NT dew ae 
Kissel, Kinnecutt & Co., Boston 101.391 





FALL RIVER, Bristol County, Mass.—LOAN OFFERING.—Bids 
will be received until 10:30 a. m. June 20 by the City Treasurer, it is stated, 
for a temporary loan of $200,000, dated June 21 and due Nov. 3 1916. 


FALLS COUNTY (P. O. Marlin), Tex.—BOND ELECTION PRO- 
POSED .—Petitions were circulated in Marlin and Rosebud Precincts 
asking for an election to vote on the proposition to issue $500,000 road bds. 


FINDLAY, Hancock County, Ohio.—BOND SALE.—On June 12 
the four issues of 5% street-impt. bonds, aggregating $3,910 (V. 102, p. 
2098), were awarded to the Davies-Bertram Co. of Cincinnati for $3,961— 
equal to 101.304. Other bids were: 

First Nat. Bank, Gallipolis__$3,953|H. H. Pifer, Jenera__...__-_- $3,924 


FITZGERALD, Ben Hiil County, Ga.—BOND ELECTION PRo- 
POSED.—Reports state that this city proposes to call an election to vote 
on the question of issuing school bonds. avid L. Paulk is City Clerk. 


FLOYD COUNTY (P. O. New Albany), Ind.—BOND OFFERING .— 
Proposals will be received until 10 a. m. June 24 by Claude A. Sittason, 
County Treasurer, for $12,800 44% % New Albany EP: road-improvement 
bonds. Denom. $320, Date June 24 1916. Int. M.& N. 


FOREST, Hardin County, Ohio.— BOND OFFERING.—Proposals will 
be received until 12 m. June 27 by Chas. 8S. Dome, Vil. Clerk, for $10,000 
5% 15%-year aver. street-impt. (village’s portion) bonds. Denom. $500. 
Date July 1 1916.. Int. semi-ann. Due $500 each six months from Apr. 1 
1927 to Oct. 1 1936 incl. Cert. check for 10% of bonds bid for, payable to 
the Vil. Treas., required. Bonds to be delivered and paid for within 10 days 
from time of award. Purchaser to pay accrued interest. 

FRANKLIN COUNTY (P. O. Brookville), Ind.—BOND SALE. 
On June 5 the $8,080 414 % 5%4-year average road bonds (V. 102, p. 2007) 
were awarded to the Franklin County National Bank of Brookville at 
102.45 and interest, a basis of about 4.01%. Other bidders were: 





SUT fa p- RIL OMIOD s e d Sek s ci brie ec $8,231 40 
Farmers & Merchants Bank, Oldenburg____...........______. ,216 14 
National Brookville Bank, Brookville._.............._-.__ _ 8,212 90 
Pm Se BO ee ers See ee e 8,205 50 
Delaware County National Bank, Muncie_____....______-____ 8,196 50 
ae 070i, On ois Gs aden Cee SES. om 8,185 00 


FRANELIN COUNTY (P. 0. Columbus), Ohio.— BOND OFFERINGS. 
—Proposals will be received until 10 a. m. June 30 by John Scott, Clerk 
of Board of County Commissioners, for $98,000 444% 5-year average 
road-improvement bonds. Denom. $500. Date July 1 1916. 
Principal and semi-ann. interest—J. & J.—payable at office of 
County Treasurer. Due $10,000 yearly July 1 from 1917 to 1925 incl. and 
$8,000 July 1 1926. Certified check (or c ) on a solvent national bank 
or trust company, for 1% of bonds bid upon, payable to Board of County 
Commissioners, required. Bonds will be ready for delivery on day of sale. 
A complete transcript of all proceedings had in the issuance of these bonds 
will be furnished successful bidder at time of award, and bids conditioned 
on the acceptance of bonds bid upon only upon the approval of said pro- 
ceedings by the at torney of the bidder will be accepted and considered, and 
a reasonable length of time will be allowed purchaser for examination of 
same. Purchaser to pay accrued interest. 

In addition to the offering on June 24 of the $12,000 44 % 3-year average 
inter-county higaway-improvement bonds—V. 102, p. 2183—proposals 
will also be received until 10 a. m. on that day by the Board of County 
Supervisors for $6,000 4%% road-improvement bonds. Auth. Section 
6929, General Code (O. L. 105, 6, p. 603), and by resolution of Board of 
County Supervisors passed June 6 1916. Denom. $500. Date July 1 
1916. Principal and semi-annual int.—J. & J.—at County Treasurer's 
office. Due yearly on July 1 as follows: $500 1917 to 1925 inclusive and 
$1,500 in 1926. Purchaser to pay accrued interest. Certified check (or 
cash) on a solvent bank or trust company for 1% of amount of bonds bid 
for, payable to Board of County Commissioners. 


FREEHOLD, Monmouth County, N. J.—BOND OFFERING.—Pro- 
posals will be received until 8 p. m. July 3 by Herbert J. McMurtie, Town 
Commissioner, for an issue of $35,000 414 % coup. municipal building bonds. 
Denom. $1,000. Date July 1 1916. Prin. and semi-ann. int.—J. & J. 

ayable at office of Town Treas. Due yrly. on Jan. 1 as follows: $1,000 
TOs to 1940 incl. and $2,000 1941 to 1946 incl. Cert. check for 2% of 
bonds bid for, payable to the Bd. of Commrs., required. Bonds to be de- 
livered and paid for on or about July 17 with accrued interest. Bids must 
be made on blank forms furnished by the above Board. The U.S. Mtge. 
& Tr. Co. of N. Y. will certify as to the genuineness of these bonds. No liti- 
gation. Bonded debt, incl. this issue, $171,500. No floating debt. 
Assess. val. 1915, $3,000,000. 


FREEPORT SCHOOL DISTRICT, Sacramento County, Cal.— 
BOND SALE.—It is reported that the $7,500 5% school-building bonds 
recently authorized by a vote of 63 to 19—V. 102, p. 1917—have been pur- 
chased by the State Board of Control for $7,770—equal to 103.60. 


FRESNO, Fresno County, Cal.—BOND OFFERING.—Proposals will 
be received until 5 p. m. July 17 by W. H. Ryan, City Clerk, for the $350,- 
000 sanitary-sewer-system and $150,000 storm-sewer-system 44%% 20%- 
yr. (aver.) gold coupon bonds (V. 102, p. 2007). _Denom. $500. Date 
July 1 1916. Prin. and semi-annual int. (J. & J.) payable at the City 
Treas. office. Due $12,500 rey. July 1 from 1917 to 1956 incl. Cert. 
check for 5% of amount of bid, payable to the Clerk and Mayor, required. 
Bonded debt, incl. this issue, $802,000. No floating debt. Assess. val. 
1915-16, $22,126,421. Official circular states that there has been no con- 
troversy or litigation pending or threatened affecting the corporate existence 
or boundaries of this city or the title of any of its officials to their respective 
offices or the validity of any of the bonds issued, and that the city has 
never defaulted in the payment of any bond or coupon. 


FROMBERG, Carbon County, Mont.—BOND SALE.—On June 10 
the $3,000 6% 15-20-year opt. gold coupon town-hall bonds—V. 102, p. 
2098—were awarded to the German-American Trust Co. of Denver for 
§2.016--100.530——and interest. Other bids were: 

as. N. Wright & Co., Denver (less $50 for attorney's fees)________ $3,000 
Sweet, Causey, Foster & Co., Denver (less $75 for attorney's fees)___ 3,00 

FULTON, Oswego County, N. ¥Y.—BOND OFFERING.—Proposals 
will be received until 8 p. m. June 21 by Herbert W. Adkins, City Chamber- 
lain, for the following 444% bonds: 
$67,500 sewer-refunding bonds. Denom. 67 for $1,000 1 for $500. Int. 

F. & A. Due $3,000 yearly on Feb. 1 beginning 1918. Cert. 
check on an incorporated national bank or State bank for $1,000, 
payable to the City Chamberlain, required. Bids for this issue 





must be made on forms furnished by said Chamberlain. 
15,000 deficiency bonds. Denom. $1,000. Int. J. & J. Due begin- 
Jan. 1 1918. 
Bonds to 


pots pad peid for on Ape. 1 and July 1, respectively, at 


the Farmers’ Loan Turst Co., New York. 

GERMAN FLATTS SCHOOL DISTRICT NO. 1 (P. O. Ilion), 
Herkimer County, N. ¥.—BOND_ OFFERING.—Reports state that 
J. P. Cooper, Treasurer of the School Board, will receive proposals until 
3 p. m. June 29 for the $48,000 15%4-yr. average school bonds authorized 
by a vote of 188 to 25 at the May 19 election (V. 102, p. 2098). Interest 
not to exceed 44%. Certified check for 10% required. 

GOLDEN SCHOOL DISTRICT (P. O. Golden), Adams County, IIl. 
—BONDS VOTED.—On May 27 this district, it is stated, voted to issue 


$12,000 5% high-school-addition bonds. The vote was 191 to 61. Int. 
annual. 


, Tazewell County, Va.—BOND OFFERING.—Proposals 
with ean received until 12 m. July 12 by P. C. Nowlin, City Manager, for 
$7,500 2 coupon school be 
te July 11913. Int. J. & 
yriy. July 1 from 1919 to 1 
ebt, incl. this issue, $73,000. 
City tax rate (per $1,000) 


. and 

. at the 
933, incl. 
No floating debt. 
$22.50. 


uipment bonds. Denom. 

anover, wah. week, N. Y ue 
o deposit required. Bond 

Assess. val. $1,109,699. 


0. 
. ue 





GREENWICH, Huron County, Ohio.—BOND SALE.—On June 2 
the $6,000 5% 8%-yr. average refunding bonds were awarded to the 
Citizens Tr. & Savs. Bank of Columbus at 102.72 and int., a basis of about 
4.61%—V. 102, p. 1917. The other bids were : 

Otis & Co., Cleveland $6,140 00| Hanchett Bond Co., Chic__$6,057 50 
Mansfield Sav. Bk., Mansf. 6,096 00| Breed, Elliott & Harrison__ 6,059 40 
Tillotson & Wolcott Co____ 6,090 60|F.C. Hoehler, Toledo 6,057 00 
W.L. Slayton & Co., Tol_- 6,075 00|Seasongood & Mayer, Cin. 6,031 50 


HAMILTON COUNTY (P. O. Noblesville), Ind.— BOND OFFERING. 
—Proposals will be received until 11 a. m. June 24 by L. G. Heiny, Co. 
Treas., it is stated, for $8,380, $3,220, $2,920, $9,000, $3,320 $2,760, 
$3,400, $3,500 and $2,740 44%4% road-improvement bonds. 


HARRISON COUNTY (P. O. Bethany), Mo.— BONDS DEFEATED. 
The proposition to issue $100,000 court-house building bonds was 
defeated, it is stated, at an election held April 18. The vote was 1,429 

for’ and 2,263 ‘‘against.”’ 


HARRISON COUNTY (P. O. Gulfport), Miss.—BOND SALE.— 
The Hibernia Bank & Trust Co. of New Orleans was awarded on June 5 
the $125,000 5% Mississippi Centennial Exposition bonds authorized on 
May 5—V. 102, p. 1918—for $129,325, equal to 103.46. 


HASTINGS, Barry County, Mich.—BOND SALE.—The $26,917 
44%% 1-10-yr. gi y pe bonds offered on May 5—V. 102, p. 1647— 
were awarded to the Hastings National Bank, Hastings, at par and int. 
Denom. $600 and $1,000. ate May 1 1916. Int. annually on May 1. 


HAVERFORD TOWNSHIP (P. O. Llanerch), Delaware County, 
Pa.—BOND SALE.— On June 1 $57,000 4% highway bonds were awarded 
to the Phila. Trust Co. on a 3.90% basis. Denom. $1,000. Date June 1 
1916. Int. J. & D. Due serially, ending in 1925. We reported the sale 
of $48,000 of these bonds in last weeks’ ‘‘Chronicle’’ page 2183. 


HEMPSTEAD (V.), Nassau County, N. Y.—BOND SALE.—The 
Hempstead Bank was awarded on May 16 the $20,000 4.12% motor fire- 
apparatus bonds voted March 21—V. 102, p. 1284. Denom. $2,000. 
Date June 11916. Int. J. & D. 


_HETTINGER SPECIAL SCHOOL DISTRICT NO. 13 (P. O. Het- 
tinger), Adams County, No. Dak.—BONDS VOTED.—An issue of 
$10,500 4% 20-year building bonds was voted at an election held June 6. 
The vote was 92 ‘‘for’’ to 8 ‘“‘against.’’ Proposals for these bonds will be 
received at once. Alex. Stensby is Clerk. 


HICKMAN, Fulton County, Ky.—BOND SALE.—tThis city recently 
awarded, according to reports, $15,000 levee-impt. bonds to Weil, Roth & 
Co. of Cincinnati for $15,909—equal to 106.06. 


HILL COUNTY (P. O. Hillsboro), Tex.—BOND ELECTION PRO- 
POSED .—Reports state that an election will probably be called in Abbott 
District to vote on the proposition to issue $100,000 road bonds. 

BONDS DEFEATED.—The proposition to issue $140,000 road bonds 
failed to carry at the election held in Hubbard Dist. on May 24. 


HOBOKEN, Hudson County, N. J.—BOND OFFERING.—Atten- 
tion is called to the official advertisement elsewhere in this Department 
of the offering on June 21 of the $100,000 20-year fire and $65,000 30-year 
street-improvement 444% gold coupon (with privilege of registration) 
bonds. For details and terms of offering see V. 102, p. 2184. 


HOLYOKE, Mass.—BOND SALE.—On June 14 the five issues of 4% 
gold coupon tax-free bonds, aggregating $242,000—V. 102, p. 2184—were 
awarded to Chandler, Wilbor & Co. at 101.18 andint. Other bids were: 
Merrill, Oldham & Co., Bost. 101.079|E. H. Rollins & Sons, Boston 100.558 
Harris, Forbes & Co., Bost. - 100.76 ;|Curtis & Sanger, Boston__-_100.521 
Blake Bros. & Co., Boston..100.593;R. M. Grant & Co., N. Y__.100.519 
R. L. Day & Co., Boston___.100.58 | Estabrook & Co., Boston___100.46 
Cropley, McGaragle & Co., | Blodget & Co., Boston. ....-. 100. 

SE on etal aks denice aielak ae 100.573 | Adams & Co., Boston_____- 100.34 
Arthur Perry & Co., Boston_100.56 | 

Denom. $1,000. Date June 151916. Prin. and semi-ann. int.—J.& D. 
—at the Merchants’ National Bank of Boston. 


HOOD RIVER SCHOOL DISTRICT NO 3 (P. O. Hood River.) 
Hood River County, Ore.—DESCRIPTION OF BONDS.—The $45,000 
5% grade and high-school bidg. bonds awarded on May 10 to the Butler 
Banking Co. of Hood River for $46,401—equal to 103.113 (V.102, p. 1918) 
ey we denom. of $500 and dated May 11916. Int. M.&N. Due 

ay a 


HOWARD, Miner County, So. Dak.—DESCRIPTION OF BONDS.— 
The $25,000 municipal-electric-light-system bonds awarded on April 25 
at par and int. to Wells & Dickey Co. of Minneapolis (V. 102, P- 1918) 
a at the rate of 5% and dated May 11916. Int. J.&J. Due 
in ‘ 


HUNTINGTON COUNTY (P. O. Huntington), Ind.—BOND OF- 








FERING.—Sealed bids will be received until 11 a. m. June 26 by A. H. 


Shaffer, County Treasurer, for $10,000 434% road-improvement bonds. 


HURLOCK, Dorchester County, Md.—NO ACTION YET TAKEN.— 
We are advised that no action has yet been taken towards the offering of 
the $45,000 sewer and water bonds mentioned in V. 102, p. 268. 


IOWA CITY, Johnson County, Iowa.—BOND SALE.—On May 26 
$110,000 434% funding bonds were awarded to the Central Trust Co. of 
Chicago for $110,250—equal to 100.227. _Denom. $1,000. Date May 1 
1916. Int. M. & N. Due 1918 to 1936 inclusive. 


IRWIN CONSOLIDATED INDEPENDENT SCHOOL DISTRICT 
(P. O. Irwin), Shelby County, Ia.—BONDS VOTED.—By a vote of 116 
to 38 this district on May 22 authorized the issuance of $50,000 5% 20-yr. 
school-building bonds. Secretary Board of Education advises us that 
proposals for these bonds will be received at once. 


ITASCA, Hill County, Tex.—DESCRIPTION OF BONDS.—The 
$15,000 5% 10-40-year (opt.) sewerage-system-construction bonds awarded 
on May 30 to Spitzer, Rorick & Co. of Toledo at par and interest (V. 102, 
p. 2184) are in the denom. of $1,000 and dated April13 1916. Int.A.& QO. 


JACKSON COUNTY (P. O. Pascagoula), Miss.—BOND OFFERING. 
—tThe Board of County Supervisors will receive proposals until 12 m. July 3 
for the $50,000 5% bridge bonds—V. 102, p. 1828. Auth. Act passed by 
1916 Legislature and approved April 8. enom. $1,000. Date July 15 
1916. Principal and semi-annual int. (J. & J.) at office of Chancery Clerk. 
Due $3,000 yearly on July 15 from 1926 to 1940, incl., and $5,000 July 15 
1941. Deposit of $750 cash or its equivalent, payable to C. G. Johnson, 
County Treasurer, required. Bonds to be prepared by purchaser and 
delivered and paid for within twenty days from date of sale. Official cir- 
cular states that there is not now pending or threatened any litigation what- 
soever affecting in any manner this issue of bonds, and that no previous 
issues of bonds have been contested. Total debt, bonded and otherwise, 
including this issue, and also Road Dist. and Sch. Dist. bonds, $235,300. 
No other indebtedness. Cash value of sinking funds, $18,000. x 
val. for taxation 1915, $5,872,677. Real value (est.) $9,350,000. Tax 
rate for State and general county Bi boo” (not including special school tax 
and special read tax) $19.00 per $1,000. 


JACKSON RURAL SCHOOL DISTRICT 


pergn County, Ohio.—BOND OF 

2m. July 1 by Francis M. Apple, Clerk of Bd. of Ed., for the $25,000 5% 

school-bldg. bonds authorized by a vote of 169 to 158 at the election May 16 

—V. 102, p. 1828. Auth. Secs. 7625, 7626 and 7627 Gen. Code. 
500. Date July 1 1916. . and semi-ann. int.—J. & J. 

t Nat. Bank, St. Paris. Due $1,000 July 1 and $1,500 Jan. 1 from 
July 1 1917 to Jan. 1 1927, incl. Cert. ch or cash for $500 uired. 
Purchaser to Rey accrued int. The district has no indebtedness. Tenens. 
val. 1915 $2, ,000. 


JAMESTOWN SCHOOL DISTRICT (P. O. Jamestown), Chau- 
tauqua County, N. Y.— BOND OFFERING.—M. Falconer, Clerk Board 
She Sa0'UH0 Be eSsege avatars eins fans bene hea aathaeaed 
the J -yr. av e schoo pt. bonds recen autho: ; 
(V. 102, p. 1898.) “Gertified check for 2% required. - 

JASPER COUNTY (P. O. Rensselaer), Ind.—BOND OFFERING.— 
Proposals will be received until 1 p.m. June 24 + Charles V. May, County 
Treas., for $15,000 4% % ary a et al. Keever wup- weed-taapt . 
bonds. Denom. $750. Date May 15 1916. Int. M. & N. Due $750 
each six months from May 15 1917 to Nov. 15 1926 incl. 


(P. O. St. Paris), Cham- 
FERING.—Bids will be received until 


Denom. 
—payable at 





« 








aed4 


JASPER COUNTY (P. O. Paulding), Miss.—BOND SALE.—On 
May 13 the $15,000 6% 21-yr. Supervisors’ Dist. No. 3 road bonds (V. 102, 

. 1648) were awarded to William R. Compton Co. of St. Louis at par and 
fit. Denom. $500. Date Feb. 1 1916. Int. J. & D. 


JAVA, Walworth County, So. Dak.—BOND OFFERING.—W. M. 
Jesser, Town Clerk, will receive proposals until 2 p. m. June 30 for $8,000 
electric-light-plant bonds. Int. semi-annual. Due yearly on June 1 as 
foliows: $500, 1918 to 1925 incl. and $1,000 1926 to 1929 incl. 


JAY COUNTY (P. O. Portland), Ind.— BOND OFFERING.—Propos- 
als will be received until 10 a. m. June 20 by S. W. Kuder, County Treas., 
for $12,200 4%% C. G. Beck et al road-improvement Bearcreek BM 
bonds. Denom. $610. Date June 20 1916. Int. M. & N. Due $610 
each six months from May 15 1917 to Nov. 17 1926, inclusive. 


JEFFERSON (P. O. West Jefferson), Madison Geanty, Ohio.— 
BOND OFFERING.—Proposals will be received until 12 m. June 27 by 
F. G. Brown, Vil. Clerk, for the following 5% street-impt. bonds: 
$4,000 assess. bonds. Due $500 yearly on June 1 from 1917 to 1924, incl. 
6,500 village’s portion bonds. Due $500 yearly on June 1 from 1926 
to 1932 incl. and $1,000 June 1 1933, 1934 and 1935. 

Auth. Sec. 3914 Gen. Code. Denom. $500. Date June 1 1916. Int. 
J. & D. Cert. check for 5% of bonds bid for, payable to the Vil. Clerk, 
required. Bonds to be delivered and paid for within 15 days from time of 
award. Purchaser to pay accrued interest. 

JEFFERSON PARISH (P. O. Gretna), La.—BONDS NOT SOLD.— 


No sale was made of the $13,000 Road Dist. No. 3 road-impt. bonds offered 
on May 3. F. L. St. Martin is Prest. of Police Jury. 


KALAMAZOO, Mich.—BOND SALE.—The following are the bids re- 
ceived for the three issues of 444% bonds, aggregating $110,000, offered on 
June 9 (V. 102, p. 2098): 


$50,000 $35,000 $25,000 

Street Impt. City Impt. Sewer 

Bonds. Bonds. mds. 
*Kalamazoo City Savings Bank-_-$50,980 00 $35,688 00 $25,234 50 
*Detroit Trust Company ----~---- 50,975 00 35,685 00 25,230 00 
R. L. Day & Co., Boston_-_-_--.- 50,830 00 35,581 00 25,195 00 
R. M. Grant Co., Chicago- ----- 50,693 50 35,485 45 25,157 50 
Cummings, Prudden & Co., Tol. 50,616 00 35,441 00 25,146 00 
*A.B. Leach & Co., Chicago...- 50,577 50 35,404 25 25,070 00 
Stacy & Braun, Toledo--_------ ,519 00 35,363 30 25,061 00 
*Devitt, Tremble & Co., Chicago 50,506 00 35,351 00 25,126 00 
Curtis & Sanger, Chicago ------ 50,505 00 35,353 54 25,080 00 
*Yard, Otis & Taylor, Chicago_- 50,490 00 35,343 00 25,055 00 
Estabrook & Co., Chicago----- 50,485 00 35,339 50 25,105 00 
Spitzer, Rorick & Co., Toledo_- 50,480 00 35,333 50 25,031 50 
Sidney, Spitzer & Co., Toledo_- 50,385 75 35,269 75 25,092 75 
*Hanchett Bond Co., Chicago... 50,267 50 35,179 50 25,039 75 


* These bidders agreed to print bonds. 


KANSAS CITY, Kans.—BOND SALE.—Prescott & Snider of Kansas 
City were awarded on April 22 $32,690 4% % special improvement bonds at 
par andint. Denom. (10) $269, (60) $500. Date April 11916. Int. Feb1l 
and Aug. 1. Due one-tenth yrly. from 1 to 10 yrs., incl. 


KANSAS CITY, Mo.—BOND OFFERING.—Proposals wiil be received 
until 10 a. m. July 3 by George H. Edwards, Mayor, and Eugene H. 
Blake, City Comptroller, for $100,000 4%% 20-year Blue River Impt. 
bonds. Denom. $1,000. Date July 11915. Interest semi-ann. (J. &J.), 
payable at the City Treas. office or at the Chase Nat. Bank of New York, 
at the option of the holder. Delivery of bonds will be made at 10 a. m. 
July 8 1916 at the City Comptroller’s office. Cert. check upon some na- 
tional bank doing business in Kansas City, Mo., for 2% of bonds bid for, 
payable to the City Compt., required. Bids must be made on a blank 
form furnished upon application to the City Comptroller or to Dillon, 
Thompson & Clay, New York. The legality of the bonds will be approved 
by the above attorneys, whose opinion, or duplicate thereof, will be deliv- 
ered to the purchaser. These bonds are part of $4,560,000 bonds voted 
June 11915. V. 100, p. 1948. 


The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


KANSAS CITY, Mo.—BIDS.—The following are the other bids received 
for the $100,000 44 % sewer (second issue) , $200,000 44 % bridge and via- 
duct (second issue), $200,000 414% Twelfth St. viaduct traffic-way con- 
nection, $200,000 4% public parks, srg by and Swope Park, $250,000 
444% Twenty-third St. traffic-way, $25,000 44% Chestnut Ave. traffic- 
way, $75,000 444% Workhouses and Houses of Correction and $100,000 
416 % Blue River sewer 20-year bonds, awarded jointly on June 1 to Remick, 
Hodges & Co. of N. Y. and the Mississippi Valley Trust Co. of St. Louis 
for $1,206,465—104.91—-and interest (V. 102, p. 2099): 

G.H. Walker & Co., St. Louis, and Estabrook & Co., Boston_ $1,203,837 00 
Fidelity Trust Co., Kan. City; Blake Bros., N. Y.; Horn- 
blower & Weeks, Chicago; Stacy & Braun, Toledo; Mer- 
cantile Trust Co., Kauffman, Smith & Emert Investment 
Co. and A. G. Edwards & Co., we $1,150,000--_- 


1,202,532 00 
Louis On all 4%% bonds 


1,002,411 50 


Wm. R. Compton Co., Curtis & Sanger and nodes & Co__- 1,201,600 00 
A.B. Leach & Co., Adams & Co., Bond & Goodwin, N. Y., 
and Cummings, Prudden & Co., Toledo___-_--.-------- 1,200,715 00 
Harris Trust & Savings Bank, Chicago--------.-_----.---- 1,199,290 00 
Prescott & Snider, Kan. City, and E. H. Rollins & Sons, Chic. 1,192,305 00 
Commerce Trust Co., ROUNGRS CIST « . owerecnccceccecsnceus 1,186,695 00 
KEARNEY SCHOOL DISTRICT, Fresno County, Cal.—BOND 


SALE.—This district recently awarded an issue of $3,000 6% bonds to the 
First National Bank of Sanger for $3,150, equal to 105. 


KENEDY, Karnes County, Tex.—BONDS VOTED.—Water-works 
and sewer 5% 10-40-yr. (opt.) bonds, aggregating $32,000, were authorized 
at an election held June 6 by a vote of 130 to 16 and 110 to 30 respectively. 
Proposals for these bonds will be asked for, we are advised, in about 30 
to 60 days. 

KERN COUNTY (P. O. Bakersfield), Cal.— BOND SALE.—On June 9 
the $500,000 5% 13-year (aver.) gold coupon tax-free highway-impt. 
bonds (V. 102, p. 1918) were awarded, it is stated, to Blyth, Witter & Co. 
of San Francisco for $535,321, equal to 107.064. 


KING COUNTY SCHOOL DISTRICT NO. 72, Wash.—BOND SALE. 
—An issue of $12,000 coupon building bonds was awarded on April 7 to 
the State of Washington at par for 43%4s. Denom. $500. Due in 20 years, 
subject to call. Bonded debt, including this issue, $17,000. No floating 
debt. Sinking fund, $3,144. Assessed vaiuation, $287,490. 


KINGSTON VILLAGE SCHOOL DISTRICT (P. O. Chillicothe) 
Ross County, Ohio.— BOND SALE.—On June 7 the $30,000 5% school 
bonds—V. 102, p. 2099—were awarded to the First Nat. Bank of Kingston 
for $31,739—105.796—and int. Other bids were: 

Hanchett Bond Co., Chic_$31,317 75| Otis & Co., Cleveland -_-__-_$31,035 00 
Seasongood & Mayer, Cin. 31,290 00! W. L. Slayton & Co., Tol. 30,975 00 
Sidney Spitzer & Co., Tol. 31,260 00| Breed, Elliott & Harrison, 

Cummings, Prudden OCimcinnatl ......66-.6 30,924 00 

Co., Toledo 31,254 00| Tillotson & Wol.Co.,Clev. 30,921 00 
Ohio Nat. Bk., Columbus 31,226 75) Spitzer, Rorick& Co.,Tol_ 30,707 50 
Weil, Roth & Co., Cinc__ 31,218 00: New First Nat. Bk., Col. 30,675 00 

KIOWA SCHOOL DISTRICT (P. O. Kiowa), Barber County, Kans. 
—BOND SALE.—On May 20 $43,500 5% school-bldg. bonds yard buauied 
to Prescott & Snider of Kansas City, Mo., for $44,600, equal to 102.528. 


Other bids were: 
Powell, Garard & Co., Chi.$44,617 00| Central Sav. Bank & Trust 
0.» PORVEP «onan eonc $44 
Fidelity 


Commerce Trust Co., Kan- ; 
44,487 50 Tr. Co., Kan. C_ 44,107 00 


“Le” ere eee 
Denom. $500. Date July 1 1916. Due serially from 1926 to 1931. 
KINDERHOOK SCHOOL DISTRICT (P. O. Kinderh a 
bia County, x eer GECTION —The School Board eg BR ye 7 
or a meeting to e une or the purpose of voti pos 
to raise $25,000 to buy a site and erect a new school building. sie 


LA CANADA SCHOOL DISTRICT, Los Angeles C el 
BOND SALE.—On June 5 the $25,000 5% lever pm Me RA i 





and equipment bonds—V. 102, p. 2099—were awarded to the State Board 
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LAKE COUNTY (P. O. Painesville), Ohio.—BOND OFFERING .— 
W. Albert Davis, Secretary of Board of County Commissioners, will re- 
ceive proposals until 12 m. June 24 for $32,500 444% coupon Main St. and 
Madison Ave. improvement bonds. Auth. Sec. 6906 to 6948 incl., Gen. 
Code. Denom. $500. Date Mar. 1 1916. Int. semi-annual—M. & 8.— 
at County Treasurer's office. Due each six months as follows: $3,000 
Mar. 1 1917 to Sept. 1 1921 incl., $2,000 Mar. 1 1922 to Mar. 1 1926 incl. 
and $1,500 Sept. 1 1922 to Sept. 1 1926 incl. Certified check on a solvent 
bank in Lake County for $2,000, payable to the County Treasurer, required. 


LAKE VIEW, Lake County, Ore.—-BOND OFFERING .—Proposals 
will be received by Town Recorder H. J. Angstead until 7 p. m. June 30, 
it is stated, for the $10,000 6% 1-10-yr. serial funding bonds authorized 
by a vote of 199 to 51 on May 19.—V. 102, p. 2184. 


LAKEWOOD, Cuyahoga County, Ohio.—BOND SALE.—On June 12 
the $25,000 444% 9-year (average) garbage-disposal bonds (V. 102, p. 
1978) were awarded to C. E. Denison & Co. of Cleveland at 102.01. Other 
ids were: 

Seasongood & Mayer, Cin.$25,410 00|Sec. 8. B. & Tr. Co., Tol_$25,257 50 
Ohio Nat. Bank, Colum__ 25,358 75) Otis & Co., Cleveland___. 25,221 50 
Sidney Spitzer & Co., Toi. 25,282 50| Prov. 8S. B.& Tr. Co.,Cin. 25,170 00 
Stacy & Braun, Toledo__. 25,272 00) Breed, Fuiliott & Harrison, 

Tillotson & Wolcott Co., os 960 0b eS aa 25,142 50 


Cleveland 

LAMOINE TOWNSHIP (P. O. Macomb), McDonough County, IIl. 
—BOND ELECTION PROPOSED.—Reports state that petitions are in cir- 
culation asking that an election be held. to vote on the question of issuing 
$10,000 road and bridge-improvement bonds. 


LAURENS, Pocahontas County, Iowa.—BOND ELECTION.—An 
election will be held to-day (June 17) to vote on a proposition to issue $5,000 
electric-system bonds, it is stated. 


LAWTON, Comanche County, Okla.—BOND ELECTION PRO- 

POSED .—The city contemplates calling an election to vote on the question 

* ay $10,000 county-fair-site-purchase bonds. F. L. Meadons is 
y Clerk. 


LAWTON SCHOOL DISTRICT (P. O. Lawton), Comanche County 
Okla.— BONDS DEFEATED .—Clerk Board of Education has just advis 
us that the proposition to issue $15,000 school-building bonds was defeated 
at the election held March 29 by a vote of 257 ‘‘for’’ to 216 ‘‘against, "’a 
two-thirds majority being necessary to carry. 


LEIPSIC, Putnam County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. June 26 by C. J. Ericson, Village Clerk, for 
$2,400 5% coupon refunding water-works bonds. Denom. $800. Date 
July 1 1916. nt. J. J. at the Village Treasurer's office. Due $800 
July 1 1917, 1918 and 1919. Bonded debt, including this issue, $18,000. 
Floating debt, $800. Assessed valuation 1915, $130,500. 


LEWIS, Edwards County, Kans.—BONDS VOTED.—The issuance of 
$10,000 5% electric-light bonds was authorized on May 9 by a vote of 155 
to 6. Due 1921. The bonds, we are advised, will be offered for sale 
about June 20. , 


LISBON, Columbiana County, Ohio.—BOND SALE.—On June 1 
the $4,£00 5% 15-yr. refunding bonds were awarded to Breed, Ellio:c & 
Harrison of Cincinnati at 104.90 and int.. a basis of about 4.546%—V. 102, 
p. 1918. Other bids were: 

Seasongood & Mayer, Cin_$4,683 00|Secur. S. B. & Tr. Co., Cin.$4,642 65 
W.L. Slayton & Co., Tol... 4,671 90|Stacy & Braun, Tol______- 4,570 95 
Cit. Tr. & Sav. Bk., Colum. 4,650 00|R. W. Firestone, Lisbon___ 4,520 06 


LIVE OAK SCHOOL DISTRICT (P. O. Live Oak), Sutter County, 
Cal.— BOND ELECTION PROPOSED.—<According to reports this district 
proposes to hold an election to vote on the question of issuing $20,000 high- 
school-bldg. bonds. 


LONG BEACH, Los Angeles County, Calif.—BOND ELECTION 
PROPSOED .—Local papers state that an election will be held in the near 
future to submit to a vote the question of issuing $300,000 harbor bonds. 


LOS ANGELES, Calif.—BONDS DEFEATED.—The election held 
June 6 resulted in the defeat of the questions of issuing the following bonds 
(V. 102, p. 2099): 


Amount. Purpose. For. Against. 
$8,000,000 municipal telephone system__-____......--_-- 23,852 30,829 
1,800,000 sewage-disposal plants construction_._..... _- 23,094 28,120 
300,000 Second St. tunnel construction. _........_ --- 24,448 28,742 
750,000 fire department equipment____....._________ 15,086 36,230 
500,000 fire and police-alarm system__._........-_--- 12,749 38,739 


NEW CHARTER DEFEATED.—The proposed new city charter was 
detented at the election held June 6 by a vote of 23,562 ‘‘for’’ and 30,839 
“against."’ 


LOWELL, Middlesex County, Mass.—BOND SALE.—On June 14 the 
two issues of 4% bonds, aggregating $130,100—V. 102, p. 2184—were 
awarded to the Middlesex Safe Deposit & Trust Co. of Lowell at 101.067 


and int. Other bids were: 

Bilodect & Co... -........- 101.056|Adams & Co____-___------ 100.42 
Curtis & Sanger___._.-_ -- 100.921|Geo. A. Fernald & Co_____- 100.314 
Arthur Perry & Co_-_-..---- 100.81 |Cropley, McGaragle & Co__100.312 


LOWER PROVIDENCE TOWNSHIP (P. O. Providence Square), 
Montgomery County, Pa.—BOND ELECTION PROPOSED.—Newspaper 
reports state that t township proposes to hold an election in the near 
+ aang ae ee on the question of issuing $30,000 site-purchase and construc- 

on bonds. 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND SALE.—On June 9 
four issues of 5% highway-improvement bonds were awarded to Spitzer, 
Rorick & Co. of To:edo as follows: 
$27,100 Richfield Township Stone Road No. 76 bonds for $27,973 50— 
equal to 103.223. Due $3,100 in 1917; $3,000 yearly from 1918 
to 1923, inclusive, and $2,000 yearly from 1924 to 1926, inclusive. 
Richfield and Spencer Townships Stone Road No. 77 bonds for 
$16,992 50—equal to 102.98. ue $2,500 in 1917; $2,000 yearly 
from 1918 to 1922, inclusive, and $1,000 yearly from 1923 to 1926, 
inclusive. 

Oregon Township Stone Road No. 70 bonds for $11,765 50—equal 
to 103.206. Due $2,400 in 1917 and $1,000 yearly from 1918 to 


16,500 


11,400 


1926, inclusive. 

8,400 Oregon Township Stone Road No. 80 bonds for $8,631—equal to 
p94.s- Due $1,400 in 1917 and $1,000 yearly from 1918 to 1924, 
nclusive. 


Other bids were: 


$27,100 $16,500 $11,400 $8,400 

Issue. Issue. Issue. Issue. 

Oise Be Treen. THOGG, «conc ocuc wus $768 29 $415 47 $302 50 $180 10 
Tiilotson & Wolcott Co., Cleveland_.._. 856 36 46035 34656 218 40 


Principal and semi-annual interest at County Treasurer’s office. 


LYKENS SCHOOL DISTRICT (P. O. Lykens), Dauphin County, 
Pa.—BONDS TO BE SOLD LOCALLY .—This district will sell to local in- 
vestors an issue of $20,000 school bonds. John H. Lehr is Sec. Bd. of Ed. 


MADISON COUNTY (P. O. Huntsville), Ala.— WARRANT SALE,.— 
The Farmers’ Loan & Trust Co. of New York was awarded on June 10 
$50,000 6% temporary loan warrants for $50,513 fee to 101.028. 
Denom. $1,000. Date July 11916. Due Feb. 1 1917. ther bids were: 
Robert Murphree, Huntsville, $50 premium, 5% basis. 

. R. Hutton, Huntsville, par less $125, 4%% is. 

Sidney Spitzer & Co., Toledo, $15 premium, 5% basis. 

Robinson, Humphrey, Wardlaw Co., Atlanta, $3 premium, 5% basis. 
Steiner Bros., Birmingham, par, if allowed $200. 

W.L. Slayton & Co., Toledo, par, if allowed $250. 

C. H. Coffin, Chicago, par, if allowed 4%. 


MALDEN, Middlesex County, Mass.—TEMPORARY LOAN.—On 
June 12 a loan of $300,000, due in six months, was negotiated with Blake 
Bros. & Co. of Boston at 3.04% discount plus $3 premium. Other bids 
were: 

TO TA eaten saneceto um 3.11% discount 
Pires Mationsl Dau, DCS00. . ..6o nce nn ctieccnsecesccne 3.12% discount 
Farmers’ Loan & Trust Co., New York...-.------------ 3.50% discount 


MANCHESTER, Essex County, Mass.—TEMPORARY LOAN.— 





of Control for $26,531—equal to 106.124. 


Reports state that a loan of $40,000 due in six months, has been negotiated 
with, the Manchester Trust Co. at 3.15% discount. 
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MAPLE SLOUGH DRAINAGE DISTRICT, Ark.—BOND SALE.— 
On May 1 Jas. Gould of Pine Bluff was awarded $50,000 6% bonds of this 


district. at 103.50. Denom. $1,000. Date July 1 1916. Int. J. & J. 


Due serially from 5 to 15 years. 


MARIANA SCHOOL DISTRICT, Monterey County, Cal.—BOND 
SALE.—This district, according to reports, has awarded $3,000 6% school 
bonds to the State Board of Control for $3,143, equal to 104.766. 


MARION COUNTY (P. O. Indianapolis), -_ —BOND OFFERING.— 
Proposals will be received | until 10 a. m. June 24 by Ed. G. Sourbier, County 
Treasurer, for $44,000 414 % Charles Gass et al. road- ee: bonds. oo 
(80) $500, (20) $200. Date Mar. 15 1916. Int. & N. Due $2, 
each six months from May 15 1917 to Nov. 15 i926 ey 


MARION COUNTY (P. O. Lebanon), Ky.— BONDS DEFEATED.— 
The voters of this county on June 10 defeated a proposition to issue, it is 
stated, the $250,000 road-impt. bonds.—V. 102, p : 


MARION COUNTY (P. O: Marion), Ohio.—BOND SALE.—On 
oe 10 the $18,500 5% 3-year (aver.) coupon State Road impt. bonds— 
102, 2099—were ‘aw arded to the Security Sav. Bank & Trust Co. of 
Toles ‘ie $18,846—-101.978—and int. sp bids were: ‘ 
Otis & Co., Cleveland ____$18, 840 00! Prov. 8. B. & T. Co., Cin_ $18,781 20 





yee Rorick & Co., Tol. 18,839 00| New First Nat. Bk., Col. 18, 279 55 
easongood & Mayer, ‘Cin. 18/836 00|Hayden, Miller & Co., 
Pink Thiel Nat. Bk.,Cin_. 18,827 45 Cleveland Rt aah on on cuore os 6 00 





18,726 
Ohio Nat. Bank, Columbus 18,805 76|W. L. Slayton & Co., Tol. 18,699 80 
Tillotson & Wolcott Co., | 
18,783 05 


Cleveland 


MELROSE, Middlesex County, Mass. Tha LOAN.—On 
June 12 the loan of $50,000, due April 10 1917 (V. 102, 2185), was 
negotiated, it is stated, with Blake Bros. & Co. of Boston at 3. 16% discount. 


MERIDIAN, Lauderdale County, Miss.—BOND ELECTION PRO- 
POSED. —Reports state that an election will probably be called to vote on 
the question of issuing $30,000 park-site-purchasé bonds. 


MIAMI COUNTY (P. = . SxOy), Ohio.—BOND SALE.—On June 12 
the three issues of 5 upon Piqua-Sidney pace Seecwecsntnt bonds, 
agerceating $80,200 a “102. aa 2099) , were awarded to Seasongood & Mayer 

Cincinnati for $80,525 (100.405) and interest. Bids were also received 
from Spitzer, Rorick & Co., Toledo; Provident Savings & Trust Co., Cin- 
cinnati, and Davies-Bertram Co., Cincinnati. 


MIDLAND SCHOOL DISTRICT (P. O. Midland), Beaver County, 
Pa.— BOND SALE.—On June 12 $40,000 414 % tax-free site and school- 
building bonds were awarded to Holmes, Bulkley & Wardrop, Pitts- 
burgh, for $41,217—equal to 103.042. Denom. $1,000. Int. M. * 
N.at Midland Sav. & Trust Co. Date'May 11916. Due yrly. on May 
as follows: $1,/00 from 1919 to 1926, inclusive; $2,000 in 1927 and 1go8: 
$3,000 from 1929 to 1936 inclusive and $4,000 in 1937. 


MIKADO > tae od Alcona County, Mich.—BONDS VOTED.— 
According to Ba this township on May 27 authorized the 
issuance of $15,000 toma eS $5,000 bridge bonds 


MINNESOTA.—BONDS PURCHASED BY STA TE.—During the month 
of May the following nineteen issues of 4% bonds, aggregating $379,000, 


were p by the State of Minnesota ‘at par: 

School District Bonds. 
Mite Cb: M6. Bl oo chsnensee $1,500| Pennington Co. He. Ya $1,500 
Becker Co. No. 113.-----.-- 2,000! Ramsey Co. No. 17_-------- i 
Beltrami Co. No. 132-------- 3,500 | Ramsey Co. No. »! (Ind.) -.-.14,000 
Beltrami Co. No. 88_-------- 5,000 | St. Cloud 1G TS ae 60,000 
Bigstone Co. No. 1 (Ind.)-__-.42,000|Sauk Centre ag” ES eee 19,000 


Crow Wing Co. No. 51 (Ind.)_33,000! Stearns Co. 
Crow Wi 


Hennepin 

Issued for Municipal Purposes. 
Detroit, Becker Co_-..----- 2,000| Kosota, Le Suer Co_-_.-..---- 
Gilbert, St. Louis Co 20,000 Lakefield, Jackson Co 


MINONE, Woodford County, Ill._—BONDS VOTED.—The question 
of issuing $5. 000 water-works-impt. bonds carried, it is stated, by a vote 
of 101 to 37 at an election held June 6. 


MISSISSIPPI, State of.—-NOTES OFFERED BY BANKERS.—Wm. 
R. Compton Co. of New York is offering to investors an —, = $400,000 
374% coupon notes, dated June 10 1916 and due Jan. 10 19 


MONMOUTH COUNTY (P. O. Freehold), N. Rada SALE .— 
The highest bid received forthe $55,000 444% 10-yr. court-house bonds 
pig on eee 9 (V. 102, p. 2099) was 103.59 submitted by Bioren & Co. 
re) iladelphia. 


MONTGOMERY COUNTY (P. O. Rockville), Md. BONDS TO BE 
OFFERED SHORTLY .—This count a will offer for sale in the near future 
$24,000 road improvement bonds ( 102, p. 729). 


MONTGOMERY COUNTY a O. Dayton), Ohio.— BOND SALE.— 


- 28 (Ind.)-_-.75,000 
Co. No; ot (Ind.)_34,000 | Stearns Co. No. 28 (Ind.) ----25,000 
oO oO. 


On June 14 the at. 000 4%% oy. (aver.) compen fair-ground-impt. 
bonds (V. 102, p. 2185) were awarded to Seasongood & Mayer of Cincinnati 
for $24,145 (100. 604) and int. Other bids were: 

Br ‘Elliott & Harrison, Cincinnati_..............------- $24,074 40 
Dayton Savings & Trust Co., Dayton.--.-.-..-.----------- 24,070 00 


MORGAN COUNTY (P. O. Wartburg), Tenn.— BONDS DEFEATED. 
—The p tion to issue $270,000 road bonds failed to carry at the 
aeuaart es d May 20. 


MORRISVILLE, Bucks County, Pa.—BOND ELECTION.—An elec- 
tion has been called for June 23 to vote on the proposition to issue $27,500 
4% water bonds. 


MOSSVILLE SCHOOL DISTRICT, Jas 
SALE.—An issue vad Foe ty 6% 5-14-yr. (opt. 
on May4toC. of Chi 

1916. Int. en 


MOWER COUNTY (P. O. Austin), Minn.—BOND SALE.—On June 2 
an issue of $24,000 4%% refundi bonds was awarded to the Wells & 
Dickey Co. of Minneapolis for $24,620, equal to 102.581. Denom. $1,000. 
Date ncipal and semi-annual int. (J. & D.) at office of 
Wells & D Due yearly on June 1 as follows: $1, 000 from 1921 to 
1933, incl.; $2,000 in 1934 and 1935 and $7,000 in 1936. 


MULBERRY, Crawford County, Kan.—DESCRIPTION OF BONDS. 
—The $5,350 water-works-ext. bonds recently awarded to the Mulberry 
State Bank at par (V. 102, p. 1557) bear int. at the rate of 5% and are in 
the denom. of $500. Int. oimebommman. Due ia 1934. 


NAVAJO COUNTY (P. O. Holbrook’, Ariz.—DESCRIPTION OF 
BONDS.—The $63,000 5% _ bridge building bonds awarded on ag A 
to James N. Wright & Co. of Denver for $63. 775 (101.23) and int. (V. 
p. 1919), are in the denom. of $1,000 and dated April 3 1916. Int. a 
annual. Due in 25 yrs., subject to call in 10 yrs. 


NEENAH, Winnebago County, Wis.—BONDS VOTED.—On Apr. 4 
$5,000 fire-apparatus- urchase bonds were authorized by a vote of 855 
to 226. Date of offer not yet determined. 
NEW BRUNSWICK, Middlesex County, N. J.—BOND OFFERING.— 


Proposals will be received until 10 a. m. June 20 by the Board of City Com- 
missioners, for the gt. bonds coupon (with pevSepe of registration) bonds: 
a u 


r County, Miss.—BOND 
building bonds was awarded 
cago at par. Denom. $500. Date May 1 


$79,000 water-impt. bo R > $2, «| rw on June 1 from 1917 to 
une 
40,000 eity-hall bo a ‘Due. yearly Batt 1 as follows: $2,000 from 
1917 to 1980. incl., and wry m 1931 to 1934, incl. 
14,000 8 bonds. ‘Due June 1 1 


Denom. $1,000. " Date June 1 1976. Principal and semi-annual int. 
at City Treasurer's office. On any bond registered as to both principal 
and interest, principal and interest will be payable in New York exchange. 
Bids are requ for bonds bear snderens at 4%, 4%% ~ 44%. 
Bids must be made on forms | the city and accompanied by a 
certified check for 2% of the amount of bonds bid for, and made payable 

to Joseph H. Ridgeway, City Treasurer. The bonds will be delivered to 

pate bidder at office of U. 8. tas. & Trust Co., New York, at lla.m., 
ee 27. Legality of the bonds will approved by Caldwell & Masslich, 
New York, whose favorable opinion will be furnished to the purchaser with- 
out charge. The bonds will be pre under the supervision of the above 
mentioned trust company, who will certify as to the genuineness of me 
signatures of the city officials signing the bonds and the seal thereo 
Bonded debt (excluding these issues), $1, aty, z283: si funds, $908, 434. 


| for the issuance of $250,000 road bonds—V. 102, p. 





043,310. Assess. val. of second class railroad property, $236,248. Assess. 
val. personal property, $2,810,185. 


NEWPORT, Newport County, R. I.—LOAN OFFERING.—Reports 
state that the "City reasurer wil ‘receive bids until 5 p. m. June 19 for 
a loan of $75,000, due Sept. 5 1916 


NICHOLAS COUNTY o. oO. Gumenaageliie), Ky.—BONDS DE- 
FEATED.—On June 10 the voters defeated the ‘emg providing 


NILES, Trumbull County, Ohio.—BOND SALE.—On June 10 the 
$1,000 5% 4-yr. funding bonds (V. 102, p. 2100) were awarded to the 
Niles Trust Co. at 100.90. Other bids were: 

Dollar Sav. Bank, Niles $1,005| First Nat. Bank, Girard_-__$1,001, 


NORTH DAKOTA.—BONDS PURCHASED BY STATE.—During the 
month of May the following eleven issues of 4% bonds, aggregating $113,- 
350, were purchased by the State of North Dakota at par: 
$10,000 Bucyrus S. D Building ope. 28 1916 Apr. 28 1936 

20,000 Buffalo 8S. D. No. 38_ Building ay 1 sided 48> yly. be- 
gin.May 1 1926 


7,000 pas. Wcewuus. Building Apr. 10 1916 Apr. 10 1936 
re Re? SS: See Building Apr. 28 1916 Apr. 28 1936 
1,000 Peace Naliey 8° D_Building Apr. 28 1916 Apr. 28 1936 
1,200 Pearl S. D____-___-- Building ay 8 1916 ay 8 1926 
oo 500 Scandia 8. D__-___- Building Apr. 28 1916 aR 28 is 


Bie acou ar. Lk 


17,850 Twin Butte S. D____Building 
13,500 Willisto Auditorium 


armo 
9. 000 yon i ar May 1 1916 May 
e $1,000 yearly Apr from 1927 to 1932, incl., 
‘ae, 10 i933, 1934 and 1935, ey re 500 1936. 


NORTHFIELD, Rice County, Minn.—BOND ELECTION.—An 
election will be held June 19 to vote on the question of issuing to the State 
of Minnesota $15,000 4% city-hospital-erection and equipment — 


NORTHAMPTON, Hampshire County, Mass.—BOND SALE.— 
On June 14 the two issues of 4% coupes bonds, aggregating $41, 000" (V. 102. 
p. 2186), were awarded, . Raymond & Co. of Boston at 101. 083 
and interest. 

Other bids were 


Apr. 28 1916 yey 908 1936 
ey Apr. 10 1916 wit a 


1 1936 
and $2,000 


eo. A. Fernald & Co ewe 120. 914| Arthur Perry & Co__-_--_._- 100.41 
po ee 00.86 | Curtis & Sanger____-..-.__- 100.401 
Van Voorhiss & Co____----- 100. 835 plodas MINIS inn oo eset oui 100.355 
Merrill, Oldham & Co-_-_---- 100.829|R. L. Day & Co_-___--_-_-- 00.34 
Cropley, McGaragle & Co_-_.100.589| Adams & Co-_---__-------- 100.17 


oS Co... 589|Adams & Co 
2 ea AS RE: 100.54 


Harris, Forbes & 
All the above bidders are of Boston. 


FORSRAME TOE, Counrs (P. O. Eastville), Va.—BOND —- 

ING.—Proposals will be received until 12 m. July 3 by Geo. T. 

Clerk Bd. of ors. for $10,000 Franktown terial Distries oad 

$25. oo Eastville Magists erial Dist. 530-9... coupon road-impt. 
=. Denom. $500. Date Aug. 1 (ate to be named in 

bide & D. at the County Treas. office. No deposit req 

BOND SALE.—On June 5 the $20, ape 5-30-yr. ay ) coupon Capeville 

Magisterial Dist. -impt. bonds (V. 102, p. 1920) were awarded to 

Frederick E. Nolting & Co., Richmond at 100. 55 for 5s. Other bids were: 

Powell, Garard & Co. , Chicago, $20,645 and furnish bonds as 5s (conditional) 

19,600 and blanks as 5s 

Stacy & Braun, Raleigh__ {20,204 80 and blanks as 5s (without prior opt.) 

20,136 and blanks as ye 

21,212 and blanks as 5s (without prior opt.) 

Hanchett Bond Co., Chicago, $20,127 75 and b as 5s (received too 

late to be considered.) 

Baker, Watts & Co., Baltimore, $20,065 

Rudolph Kleybolte ©o., Cincinnati, $20, 5002 as 5s (conditional. 

C. W. Holland of Eastville, par as 5.15s for $5. poe. 

P o “Mayer & Co., Cincinnati, $20,200 as 5% 

Provident Sav. Bank & Trust Cincinnati, "320, 200 as 5%s 

Frederick E. Nolting & Co., 320. 351 as 5s. 

F. \ Fuller Co., Cleveland, $20,010 as 5s. 

D. J. Whealton, Chincoteague, $20,000 as 5%s. 


Protas Allen Parish, La.—BOND AND CERTIFICATE OF- 
FERING G.—Sealed bids will be received until 8 Bs m. June 28 by S. A. 
Pittman, Secy. Bd. of Aldermen, for $18,000 5% 20-yr. coupon bonds 
and $7, 500 5% 10-yr. certificates of indebtedness for purpose of constructing 
a water-works system. Denom. $500. Date June 1 1916. Int. —_. 
annually at the Calcasied Nat'l Bank, Oakdale. Cert. check for 3% 
bid, payable to the ‘ E> be of Oakdale,” req The town has od 
indebt ess. Assess. val. $180 


OILTON SCHOOL eteiemea re . Oilton), Creek County, Okla. 
—BONDS VOTED.—The question of issuing $25,000 school-building bonds 
carried, it is stated, at a recent election. 


Le COUNTY (P. O. Bhinelander), Wis. ry oy OFFERING .— 
Reh ee poouieen until 10 a. m. June 27 by the Co. Treas. for 
$21 n tax-free State-Highway bonds. Denom. (80) 
$340 C10) $150. Dare. uly 11916. Int. semi-annually. “Cert. check for 
25% of amount of issue required 
oO. +. 


OREGON SCHOOL TOWNSHIP (P. eo Fe el A Starke 
County, Ind.—BOND OFFERING.—William ey, Trustee, will 
receive proposals until June 24 for fd 000 1% a school-buil 
addition bonds. Denom. $600. Date say t 1916. Int. semi-ann 
(J. & J.) at Hamlet State Bank, Hamlet 


ORISKANY (Village), Oneida County, N. Y. fe go SALE.—On 
June 12 the $40,000 4% 10-year aver. coupon or o> purchaser— 
sewer bonds—V. 102, D. 2100—were awarded to the tice, ‘Tok & Deposit 
Co. at 100.40 and int. 


OTWAY, Scioto County, Ohio.— BOND OFFERING .—W. Free- 
man, Clerk and Treas. Board of Education, will receive we until 
12 m. June 19, it is stated, for ue 843. 000 5% 14 i-6-year average school bonds. 
Certified check for $500 requir 


PALMERTON SCHOOL MAES (P. O. Palmerton), Carbon 
County, Pa.—BONDS NOT YET ISSUED.—We are advi by the 
District Secretary a. date of June IO that no further action has been 
taken loo towards the issuance of the $35,000 building bonds voted 
March 28.—V. 102, p. 1287. 


PALMS SCHOOL DISTRICT, Los Angeles County, yor ys 
SALE.—The State Board of Control, it is stated, purchased $55,000 nA 
bonds of this district on June 5 for $58, 800, equal to 106.909. Int. semi- 
annual. Due one bond yearly from 1921 to 1937, inclusive and two bonds 
yearly from 1938 to 1956, inclusive. 


PELHAM MANOR, Westchester County, N. Y¥.—BOND OFFERING. 
—Bids will be received until 8:30 p. m. June 23 by the Board of Vil e 
egistered sewer-s -extension bonds at not ex 
ate July 1 1916. Principal and 

. Y., and if so des » will be 
remitted in New York exchange. Due $1, 400 yearly on July 1 from 1921- 
1945 incl. Cert. check on an incorporat ted State or national bank of N. Y 
State, for 5% of amount of —s Ln for, payable to Village of Pelham 
Manor, required. Purchaser to y accrued interest. No conditional 
beds w be received. neqee will ‘go delivered 12 m. July 6 at office of 
U. "Mort & Trust Co., New York. These bonds will be sold on 
pa a of Caldwell & Masslich of New York, as to validity. 


PERRY COUNTY (P. O. Cannelton), Ind. ar ) OFFERING. — 
Proposals will be received until 12 m. June 19 by L Co., Treas., 
for Sih S00 42. ee SN pees Pa al ‘bonds. a Bengt. $570. 

y Due eac 
15 1917 to Nov. 15 1926, incl. ere ee 

PERTH AMBOY, Middlesex County, N. J.—BOND OFFERING — 
Attention is called to the official advertisement elsewhere in this Depart- 
ment of the offering on June 21 of the $100,000 water, Series ‘‘E,” and $49,- 
900 school 444% coupon (with privilege of reg.) bonds (V. 102, p. 2100). 
For details and terms of offering see V. 102, p. 2100. 

PLACERVILLE, El Dorado Gounty, Calif.— BONDS VOTED.—Th. 
question of issuing the $30,000 Main St. paving bonds carried by a vote 


y 





Assess. val. estate (excluding second class ra property), $14,- 





iad May 31.—V. 102, p. 2010. 


of 547 to 155, it oy stated, at the election h 
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~ PLACERVILLE SCHOOL DISTRICT (P. O. Placerville), El Dorado 
County, Cal.—BONDS VOTED.—Reports state that the election held 
May 31 resulted in a vote of 598 to 135 in favor of the uso of issuing 
the $35,000 grammar-school-building bonds.—V. 102, p. 2010. 


PLACENTIA-RiCHFIELD SCHOOL DISTRICT, "ideiie County, 
Cal.—_ BOND SALE.—The State Board of Control ‘has been awarded, 
reports state, an issue of $30,000 5% building bonds at 105. 


PLAINFIELD, Union County, N. J.—BOND OFFERING.—Bids will 
be received until 8 p. m. July 3 by T. J. McMurray, City Clerk, for $30,000 
4% % coupon with priv. of regis. school bonds. Date June 1 1916. Int 
J. & J. Due $2,000 yearly onJune 1 from 1955 to 1961 incl. and $4,000 
yearly on June 1 from 1962 to 1965 incl. Certified check for 2% of bonds 
bid for, payable to the ‘‘City of Plainfield,’’ required. The U. 8. Mtge. & 
Trust Co. will certify as to the genuineness of the signatures of the officials 
executing the bonds and the seal impressed thereon, and their legality 
will be approved by Hawkins, Delafield & Longfellow of N. Y., City, whose 
opinion will be furnished purchaser. Purchaser to pay accrued interest. 
Bonds will be delivered at the office of the City Treasurer on July 10, 
unless a subsequent date shall be mutually agreed upon. Bids must be 
made on forms furnished by the City Clerk or the above trust company. 


The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


POLK COUNTY (P. O. Benton), Tenn.— WARRANT SALE.—Re- 
ports state that an issue of $8,000 school-bldg. warrants has been awarded 


to N. W. Halsey & Co. of Chicago for $8,075—equal to 100.937. Due 
$1,000 yearly for 8 years. 


PORTAGE, Columbia County, Wis.—BONDS VOTED.—Local 
papers state that the election held June 1 resulted in favor of the questions 
of issuing the $10,000 high-school-bldg.-impt. and $65,000 school-bidg. 


— (V. 102, p. 1920). The vote was 937 to 557 and 885 to 604 respec- 
ively. 


PORTLAND, Me.—LOAN OFFERING.—Proposals will be received 
until 12 m. June 20 by Arthur W. Beale, City Treasurer, for the purchase 
at discount of a temporary loan of $100, 000 in anticipation of taxes. Date 
July 11916. Due Oct. 2 1916 at First Nat. Bank, Boston. The notes 
will be in denominations to suit purchaser, and in submitting bids the 
denominations desired should be stated. Notes will be delivered July 1 
1916 at First Nat. Bank, Boston, and will be certified as to genuineness 
and validity by said bank under advice of Ropes, Gray, Boyden & Per- 
kins, and all legal papers incident to the loan will be filed with said bank, 
where they may be inspected at any time. 


PRESTON COUNTY (P. O. Kingwood), W. Va.—BOND SALE.— 
On June 12 the oi 000 5% coupon Kingwood ‘Dist. road-improvement 
bonds—V. 102 1831—were awarded, it is stated, to Sidney Spitzer & 
Co. of Toledo for'’s $164, 350, equal to 100. 213. 


PRINCETON, Green Lake County, Wis.—BCNDS VOTED.—By a 
majority of 125 the voters of this town on June 12 authorized the issuance, 
it is stated, of $20,000 street bonds. 


RINEVILLE, Crook County, Ore.—BONDS NOT SOLD.-The 
$100,000 5% 10-30-year (opt.) gold coupon railroad-construction bonds 
offered on June 6—V. 102, p. 2100—were not sold on account of certain 


irregularities in the proceedings. <A new election will be held to correct 
the defects, we are advised. 


PROVIDENCE, R. I.—BOND SALE.—On June 15 the $1,000, 000. ve 
40-year gold water-supply bonds (V. 102, p. 2186) were awarded to Wm. 
A. Read & Co., Boston, at 101.39 and interest. 

Other bids were: 

Eiareen, eee ae en, TE oa bic ede nedieanbeencuuso ue 101.33 
Blodget & Co. . Merrill, Oldham & Co. and Curtis & Sanger, Boston_101.149 
Estabrook & Co. and R.L. Day? @ O0., BOM. 65 ec eines occcssu 00.64 
Hornblower & Weeks, N. W. Halsey "& Co. and Wm. R. Comp- 

ton & Co., New Wn cca thle chtwid onda tektelnoeees 98.937 


PULASKI COUNTY (P. O. Somerset), Ky.—BOND OFFERIN 

R. F. Jasper, Co. Judge, will sell at public auction at 2 p. m. June 23 $300,- ~ 
000 4% % road-constr. bonds. Due $25,000 in 5 yrs., $10,000 yrly. from 
6 to 25 yrs. incl. and $15,000 yrly. from 26 to 30 yrs. incl. A deposit of 
$5,000 oT: These bonds have been passed and held valid by the 
Court of pete of Ky. See V. 102, p. 1825. A similar issue of bonds 
was report sold on March 29 to Seasongood & Mayer and the Fifth- 
Third Nat. Bank of Cincinnati (V. 102, p. 1469). 


PUTNAM COUNTY (P. O. Greencastle), Ind.— BOND OFFERING .— 
Pro apeene wi be received until 1 p. m. June 24 for the following 44% 
n 


$26,600 a Cox et al, Greencastle Township road bonds. Denom. 
3,800 Geo. W. Potter et al, Russell Township road bonds. Denom. 


Date June 24 1916. Due one bond of each issue each six months from 
May 15 1917 to Nov. 15 1926, incl. 


RADNOR TOWNSHIP, Pa.—TEMPORARY LOAN .—This township, 


according to reports, recently negotiated a temporary loan of $15,000 for 
current expenses. 


RANDOLPH COUNTY (P. O. Huntsville), Mo.—BONDS VOTED.— 
By over 100 majority this county on June 6 voted to issue, according to 
reports, $30,000 county-infirmary bonds. 


RED BLUFF SCHOOL DISTRICT (P. O. Red Bluff), Tehama 
County, Cal.— BOND SALE.—Byrne & McDonnell of San Francisco were 
recently awarded, it is stated, the $15, toe 5% building bonds authorized 
on April 7 by a vote of 336 to 68—V. 1558—for $15,810, equal to 
103.4. Denom. $750. Due 1917 to 1996, iclusive. 


RICHLAND COUNTY (P. O. Mansfield), Ohio.—BOND OFFER- 
ING .—Proposals will be received until 12 m. July 1 by the Board of County 
- - x pega for the following 5% township road bonds aggregating 


31. 319 “Troy Township bone. Due $112 mine 1 1017 and $150 each 
six months from oo 1 1917 to Mar. 1 1921, incl. 

3,204 Washington Township bonds. Due $300 each six momatis from 
Mar. 1 1917 to Mar. 1 1921, incl., "aa alg Sept. 1 1921 

965 Madison Townsbi p Ronee. Due $215 S&T 1 1917 and $250 each 

six months from 1 1917 to Sept. 1 1918, incl. 

4,310 Washington owned nents: Due $310 Mar- ‘. 1gt7, and $500 
each six months from Sept. 1 1917 to Mar. 1 1921 

7,387 Madison Township bonds. Due $400 Mar. 1 idi7e $587 Sept 
1 1917 and $800 each six een from Mar. 1 1918 to Sept. 1 19 1 
inc 


Auth. Siction 1223, Gen. Code and in accordance with resolutions 
adouees by Co. Goncapentonens May 16 1916. Date Sept. 11916. Prin- 
cipal and semi-arinual int. at County Treasurer’s office. The bonds will 
be delivered at County Treas Sept. 1 1916. Conditional bids will 
not be considered, except that the larnitsy of the bonds will be subject 
to the approval of the proper aan qualified attorneys. Cert. check for 


$250 payable to Board of County Commissioners, uired. John N 
Case a County Auditor. af se 


BPCRMOND. Wayne County, Ind.—BOND SALE.—The $10,000 
4% 7-year motor-fire-apparatus bonds offered on June 1 (V. 102, p. au) 
have been purchased, it is stated, by the Second Nat. Bank of R ond 


RISING SUN, Cecil County, Md.—BONDS AUTHORIZED .—The is: 
suance by this town of $16,000 coupon water, paving and fire apparatus 
bonds was authorized by the 1916 Legislature. Denom. $500 rte 1,000. 
The bonds will now be submitted to the voters for their approval or rejec- 
tion. The town has no bonded debt at present. Floating debt June 13 
1916 $16,000. Assess. val. 1915 (est.), $400,000—V. 102, p. 731. 


RIVERSIDE SCHOOL DISTRICT, Riverside Count: 


BONDS VOTED — The question of issuing the $40,000 5 % buildin rg bonds 
carri y a vote 0 to t o r 
ue $2, yriy. from 7 to 26 yrs. incl. a con oledtions held June 6 


ROCHESTER, Olmstead County, Minn.—BOND OFFERI — 
City Clerk A. . Wright will receive proposals until 2 Dp. a Saseaa, Si is 


stated, for the "$175, 000 4% 18)4-yr. average water-works-1 lant- h 
honds voted May 25—V. 102, p. 2100. Cert. check for 2% required 





ROSEAU COUNTY (P. O. Roseau), Minn.—BOND SALE.—The Com- 
mercial Investment Co. of Duluth has been awarded at par and a the 
following $50,000 coupon Judicial Ditch No. 62 construction bon 
$27,000 514% bonds, due $3,000 June 1 1922, 1924, 1926, 1928 and 1930 

and $4,000 June 1 1922, 1934 and 1936. 
23,000 6% bonds, due $3,000 June 1 1923, 1925, 1927, 1929 and 1931, 
d $4,000 June 1 1933 and 1 1935. 

Denom. $1, 000. Date June 1 1916. Prin. and semi-annual int.— 

J.&D —payable at the Merchants’ Loan & Trust Co. of Chicago. 


RUSH COUNTY (P. O. Rushville), Ind. —BOND SALE.—The follow- 
ing bids were received for the two issues of 444% 5 2-3-yr. (aver.) road- 
impt. bonds offered on June 9: 

$34,720 $27. 240 


Issue. Issue. 

per National Bank, Rushville..........-..-- $35,344 . Soe 

Wild & Co., Indianapolis. _._-_--_-_------_-- 35,302 00 $27,696 00 
Gavin L. Payne & Co., Indianapolis. __.._--.---- 35,296 45 27,692 25 
propies Loan & Trust Co., Rushville-...------.. | _---.- 27,774 50 

PURE 10... LMOIMURTOEID 6c < once cascwene 35,231 05 27,716 50 
Rush County Nat. Bank, Rushville__--___---___- 35,23100 27,676 00 
Fletcher-American Nat. Bank, Indianapolis_-_~_-_-- 35,226 26 27,671 26 
Delaware County Nat. Bank, Muncie___..-..---- 35,222 50 27,650 50 
Breed, Elliott & Harrison, Indianapolis Ge sek eid Ae naan 35,21000 27,621 00 
Miller & Co., Indianapolis Sa aed Siln oailioee cs Gis cacao > aoe 35,12000 27,590 00 
Rushville National Bank, Rushville...-.----.-__- 35,105 10 27,542 60 


RUSK, Cherokee County, Tex.—BONDS VOTED.—A proposition 
prov iding for the issuance of $12,000 high-school bonds was authorized, 
it is stated, at a recent election by a vote of 95 to 5. 


RUSSELL COUNTY (P. O. Jamestown), Ky.—BOND SALE.— 
Rudolph a Co. of Cincinnati were awarded on April 6 $40,000 5% 
road and bridge-construction bonds at 101 and int. Denom. $100, 500 


$5 
and $1,000. ate Apr. 11916. Int. A.& O. Due $8,000 in 5, 10, 15, 
20 and 25 years. 


RUSSELLVILLE, Brown County, Ohio.—BOND OFFERING.— 
L. P. Hanselman, Village Clerk, will receive Proposals an am il 12 m. June 24 
for $1,500 5% coupon electric-light bonds. enom 0. Date June 1 
1916. Int. annual at Russellville. Due $100 yearly ‘on 1917 to Soe}. 
fodetese Purchaser to pay accrued interest. Cert. check (or cash) for 
10% of amount of bonds bid for, payable to Village Treasurer, required. 

Bonded debt, including this issue, $8,200. Assess. val. 1915, $259,090. 


RUTLAND, Rutland County, Vt.—BOND OFFERING .—Proposals 
will be received until 4 p. m. June 28 by Will L. Davis, for 
$25,000 4% gold coupon school bonds. Denom. $1,000. Date July 1 
1916. Fo a and semi-annual interest (J. & J.) at the First National 
Bank, Boston. Due $2,000 yearly July 1 from 1922 to 1933, inclusive, and 
$1,000 Bote 11934. Certified check for $250 required. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND SALE.— 
on 7 10 $34,000 44% 5%- (aver.) Haven Hubbard et al road bonds 
P. 19 21) were awarde to Breed, Elliott & Harrison of Cincinnat 

ns $34 575 (101.691) andint. There were six other bidders. 

SALEM, Mass. aed SALE.—On June 13f es bree issues of 4% 
coupon tax-free bonds, aggregating $300,000 2187), were 
awarded to Blodget & Co. Boston at 101.646 NA > a ther bids were: 
Curtis & Sanger, Boston..-..10 i 437 | eerill. Oldham & Co.,Bost_100.849 


Arthur Perry & Co._-.-..---- 101.18 |R. L. Day & Co., Boston ___100.58 
Chandler, Wilbor & Co.,Bost. 100. 79 |Adams & Co., Boston_____- 100. 52 


Blake Bros. & Co., Boston__.100.71 | Harris, Forbes&Co.Inc. Bost. 109. 40 
Harry C. Grafton, Jr.,Bost._100.71 |Cropley, McGaragle&Co.Bos.100.071 

SAN JOSE CITY SCHOOL DISTRICT, Santa Clara Poraety, Cal.— 
BOND SALE.—On June 5 $100,000 5% _ 1-25-year ser. bldg. bonds were 
aw arded, reports state, to the San Jose Safe Deposit Bank at 107. 


SAN JOSE HIGH wag gt ye DISTRICT, Santa Clara County, Cal.— 
BOND SALE.—On June 5 $50,000 5% 1-25-year serial building bonds were 
awarded, it is stated, to the San Jose Safe Deposit Bank at 107. 

SCOTIA, Schenectady County, N. Y.—BOND OFFERING.—E. 
Hoyt, Village Clerk, will receive sealed bids until 8 p. m. June 19, it zs 


' stated, for $11,100 5% bonds. Certified check for 2% required. 


SHADY POINT TOWNSHIP, Le Flore County, Okla.—BONDS 
VOTED.—The proposition to issue the $12,000 6% road and highway 
bonds carried at an election held May 6. The vote was 167 to 4. 


SHAWANO CITY SCHOOL DISTRICT e. | oO. Shewane), Shawano 
County, Wis.—BOND OFFERING.—John ler 
will receive proposals until 8 +P: m. June io $360.00 000 4h 6% coupon School 
bonds. pemora. $1,000. ote. — Int eb. 1 at Cont. & 
Comm. Trust & Sav. Bank, bie “1 as ay? $3,000 
1918, $4, pa gts to 1926 a or 000 1927 "to e381 tnel. and $30,000in 
ite a ortit ed check for ae 250, ‘payable to the above-named Clerk, 
ce & deb . (in cluding this issue), $94,700. Assessed val- 
——— 1915, $2,189,671 
SHELBY COUNTY P. O. Shelbyville), Ind. “hy io OFFERING .— 
Proposals will be received until 10 a. m. June 24 by 8. A. Brown, Co. Treas., 
for $13 og 4 % % Franklin P. McKay et al road es. Liberty Twp. bonds. 
Destoen Date June 15 1916. Int. M. & Due $666 each six 
months aang May 15 1917 to Nov. 15 1926, incl. 


SOMERS (P. O. Kenosha), Kenosha County, Wis.—-NO BONDS 
TO BE ISSUED.—The Town Clerk advises us that the $90,000 road- 
construction bonds voted May 27 will not be issued as the election has been 
declared illegal. 

SOUTH HAVEN, Van puren County, Mich.— BOND SALE.—We are 
advised that an issue of $50,000 44% city-hall and armory-constr. bonds 
has been sold to W. A. Hovcnte at par and a premium. These bonds take 
the place of the $50, 000 5% issue voted March 20 (V. 102, p. 1185). 

SOUTH SAN yf rehiy Aes SCHOOL DISTRICT (P. O. South§San 
Francisco), San Mateo County, Cal.—BONDS VOTED .—By a vote of 
300 to 126 this district, according to reports, has authorized the issuance 
of $66,000 site-purchase and building bonds. 

SPIRO TOWNSHIP, Leflore County, Okla.—BONDS VOTED.— 
The proposition to issue '$28,000 6% road and highway bonds carried by a 
vote of 237 to 110 at an election held May 6. 

SPOKANE, Wash.—BONDS VOTED.—The election held June 6 
3% int: in favor of the issuance of the following bonds at not exceeding 
5 A nt 


unt. Purpose. For. Against. 

$135, 5000 Division Street bridge-construction___.....---- 11,636 1,463 

100,000 Trent Ave. bridge-construction__.......------ 9,753 ,846 

40, 000 Post Street bridge-construction-_-_.........--- 10,576 2,145 

0,000 Washington St. bridge-strengthening__...-...- 10,695 1.923 

6,500 East Boone Ave. bridge-repair__........------ 10,336 2,177 

203 000 Tee-CONEETOCOND oo. an nconenconenemaam 2145 3,248 
A.W. Burch is City Auditor. 


SPRINGFIELD, Greene County, gs —BOND SALE.—On June 12 
the $45,000 refunding bonds (V. 102, p. 2187) were awa rded to the Com- 
— Trust Co. of Kansas City, le ‘for $45,051 (100.113) and int. as 

s 

SPRINGFIELD, Clark County, Ohio.—BOND OFFERING.—Bids 
will be received by the Trustees of the Sinking Fund, R. D. Wise, Secy., 
Pra 4 a. m. June 21 for the following 4 and 444% bonds, aggregating 
24'000 4% (city’s ahare) street-impt. bonds. Devens. $1,000. Due 

$3,000 paris on Mar. 1 from 1917 to 1924, in 


9,000 Jo ty’s share) street-impt. bonds. a $1, Due 
; 2000 Mar. 1 1917 and $1,000 yrly. on Mar. 1 from ot ra 1924, 
nelusive. 


5,000 4% Bechtel Ave. bridge bonds. Denom. $1,000. Due $1,000 
yearly on Mar. 1 from 1917 to 1921, incl. 
3,000 4% park and boulevard bonds. Denom. $500. Due $1,000 
yearly on Mar. 1 from 1917 to 1919, incl. 
4,000 Fae? wae ee paate, _cenem. $500. Due $1,000 yearly on 
m oO 

Date Mar. 1 1914. Int. semi-annual. A deposit of 5% required with 
each bid. These bonds were previously offered for sale June 9 but all the 
bids, which we give below, received on that day were rejected: 
J. C. Mayer & Co., Cin. $44, 630 ire, aoe rae Co., ns San, -- 064, 460 
Tillotson, & Wolc.Co. ,Olev. 44,618 Cin. 44,421 89 


These bonds are not new bonds but P bonds hel held = ine Sinking Fund as an 
investment, 
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STEWARTSTOWN, York County, Pa.—BOND SALE.—On May 26 
the $6,000 4% 5-10-yr. (opt.) road-construction bonds (V. 102, p. 1001) 
yoy rs. 3 local investors at par. Denom. $100. Date June 1 1916. 

nt. J. & D. 


STONY CREEK SCHOOL TOWNSHIP (P. O. Anderson), Madison 
County, Ind.—BOND OFFERING.—Proposals will be received until 
1:30 p. m. June 24 by S. G. Prather, Twp. Trustee, for $5,000 44% % school- 
bldg. bonds. Denom. 1 for $350, 1 for 8150 and 9 for $500. Int. F. & A. 
Due $350 Aug. 1 1917, $2,150 Aug. 1 1918, $2,000 Aug. 1 1919 and $500 
Aug. 11920. Cert. check for $100, payable to the Twp. Trustee, required. 

STREATOR SCHOOL DISTRICT (P. O. Streator), La Salle County, 
Ill.— BONDS VOTED.—The voters on June 3 authorized the issuance of 
$35,000 5% bonds by a vote of 540 to 17. Due 1923 to 1929. Date of 
offering not yet determined. 


SUMNER COUNTY (P. O. Gallatin), Tenn.— WARRANT SALE.— 


We are advised that this county has sold $6,000 5% 1-4-year warrants to | 


the Valley National Bank of Nashville. 


SUMNER SCHOOL DISTRICT (P. O. Sumner), Coos County, Ore. 
—BONDS VOTED.—The question of issuing $5,000 building bonds carried, 
it is stated, at a recent election. 


SUMTER COUNTY (P. O. Bushnell), Fla.—BONDS NOT SOLD.— 
No bids were accepted for the $30,000 Special Boad & Bridge Dist. No. 1 
and $20,000 Special Road & Bridge Dist. No. 3 6% 40-yr. road-constr. 
bonds offered on June 5 (V. 102, p. 1921.) 


SUTTLES LAKE IRRIGATION DISTRICT (P. O. Grandview) Jef- 
ferson peanty Ore.—BID TAKEN UNDER ADVISMENT .—The bid 
of 96 submitted by Henry J. Kaiser, Pres. of the Kaiser Constr. Co., Lt. of 
Vancouver, B. ©. for the $600,000 6% irrigation system completion bonds 
offered on June 6, was taken under advisement. ° 


TARENTUM, Allegheny County, Pa.—BOND SALE.—On June 12 
the $60,000 414% street, fire dept. and funding bonds (V. 102, p. 2187) 
were awarded to Lyons, Singer & Co. of Pittsburgh at 101.554 and int. 


T GIPAHOA PARISH (P. O. Amite), La.— BOND OFFERING.— 
Pro will be received until 10 a. m. July 11 by the Police Jury, J. U. 
Vining, Clerk, for the $110,000 Road Dist. No. 3 bonds—V. 102, p. 1186. 
All must be unconditional and accompanied by a certified eck for 
$3,000, payable to H. P. Mitchell, President of Police Jury. The success- 


ful bidder will be furnished at the expense of the district with a proper legal 
opin as to the validity of the bonds and he will be expected to comply | 
imm tely with the terms of his bid. 





$205,000. Floating debt $26,572.37. Sinking fund $15,250. Assess. val. 


$1,641,661. Total tax rate (per $1,000) $73.30. 


TINA SCHOOL DISTRICT (P. O. Tina), Carroll County, Mo.— 
BOND SALE.—On May 12 $8,000 534% 5-20-yr. (opt.) build bon 
were awarded to the Banking House of Wilconson & Co. of Carrollton at 
102.40. Denom. $500. Date May11916. Int.M.&N. 


TISHOMINGO SCHOOL DISTRICT (P. O. Tishomingo), Johnston 
County, Okla.—BONDS VOTED.—Recently this district voted, it is 
stated, to issue $12,000 high-school-addition bonds. 


TONAWANDA, Erie County, N. Y.—BOND OFFERING.—Proposals 
will be received by the City Clerk until 8 p. m. June 26 for $9,000 registered 
strect-improvement bonds at not exceeding 5% interest. Date July 1 1916. 
Principal and semi-annual interest at City Treasurer’s office or if so desired 
will be remitted to registered holder in New York exchange. Due July 1 
1927. Certified check (or draft) for $500, payable to Edward F. Fries, 
City Treasurer, required. Delivery of bonds July 1. The opinion of 
Dillon, Thomson & Clay, New York, as to the legality of the bonds will be 
furnished to the purchaser. These bonds were previotsly offered for sale 
June 13, but all bids received on that day were rejected. 


TRENTON, N. J.—BONDS PROPOSED.—The City Commissioners 
were to have held a meeting June 7 to consider an ordinance providing for the 
issuance of $16,000 30-yr. coup. ox reg. school bonds at not exceeding 444% 
int. Denom. $100 or multiples thereof. Prin. and semi-ann. int., pay- 
able at office of City Treasurer. 


TROY, N. Y.—BOND OFFERING.—Proposals will be received until 
10 a. m. June 22 by W. H. Dennin, City Comptroller, for $200,000 5% 
tax-exempt certificates of indebtedness or revenue bonds. Denom. $25,- 
000. Date June 22 1916. Due Aug. 161916. Certified check for not less 
than 1% of bonds, payable to “City of Troy,” required. Bonds to be 
delivered and paid for within five days from time of award. Purchaser to 

ay accrued interest. Official circular states that the city has never de- 
‘aulted on any of its obligations. 

TUCUMCARI SCHOOL DISTRICT (P. O. Tucumcari), Quay 
County, N. Mex.—BONDS VOTED.—By a vote of 374 to 80 recently 
authorized the issuance of $50,000 school-bldg. bonds, it is reported. 

UNION PARISH (P. O. Farmerville), La.—BONDS AUTHORIZED .— 
Reports state that the Police Jury has authorized the issuance of $29,000 
5% funding bonds. 

UTICA, Oneida County, N. Y.—BOND SALE.—On June 12 the 
$6,195 02 4% 3-yr. (aver.) reg. tax-free delinquent tax bonds (V. 102, p. 
2101) were awarded to the Utica Trust & Deposit Co. at par and int. 





THIEF RIVER FALLS, Fennington County, Minn.—BOND OFFER- 

and relative to the offering on June 27 
of the'$30.000 514% 30-yr. coupon tax-free water-works bonds (V. 102. p. 
Proposals for these bonds will be received until 8 p. m. on that day 
Auth. Chap. 253, Gen. Laws, 1915. 
Int. J.& J. Bonded debt, including this issuc, 


ING.— Additional information is at 


2187). 
by A, H. Fasel, City Clerk. 
$500 Date July 1 1916. 


Denom. 





—101.055—and int. 


There were no other bidders. 

VOLUSIA COUNTY (P. O. De Land), Fla.—BOND SALE.—On June 
12 the $250,000 6% coupon New Smyrna Special Road & Bri 
—V. 102, p. 1832—-were awarded to Sidney Spitzer & Co., 
MeNear & Co., Chicago, and J. C. Mayer & 
Other bids were: 


e Dist. bonds 
oledo, C. W. 
o., Cincinnati, for $252,638 
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$300,00U 
Board of Education, Independent District 


of Huntington, Cabell County, W. Va. 


1916 Grade School Building Bonds 


Notice is hereby given that the Board of Edu- 
cation of the Independent District of Hunting- 
ton, in the County of Cabell, State of West Vir- 
ginia, will on the FIRST DAY OF JULY, 1916, 
commencing at two o'clock p. m., Eastern 
Standard Time, at its offices in the Carnegie 
Library Building, in the City of Huntington, 
County of Cabell, and State of West Virginia, 
make sale of the following bonds: 

An issue aggregating $300,000 00, being the 
1916 Grade School Building Bonds of the said 
District, issued for the purpose of building, com- 
pleting, enlarging, repairing and furnishing 
school houses in the said district and acquiring 
necessary sites therefor, under the authority of 
the laws of the State of West Virginia, and pur- 
suant to an ordinance or resolution of the said 
Board of Education in the Independent District 
of Huntington, in the County of Cabell, passed 
and adopted on the thirteenth day of March, in 
the year 1916, and a vote of the qualified voters 
of the said district at a special election duly 
called and held on the second day of May, 1916, 
ratifying and approving said ordinance and reso- 
lution and the bonds therein provided for by a vote 
of more than three-fifths of all the votes cast for 
and against the same. 

The bonds so to be offered for sale*will be dated 
June 1, 1916, and will be of the denomination of 
five hundred ($500 00) dollars each, with inter- 
est at the rate of four and one-half per centum 
per annum, payable semi-annually, with principal 
and interest payable to bearer at the First Na- 
tional Bank of New York, in the City of New York, 
and maturing as follows: 

One hundred thousand ($100,000 00) dollars, 
being Series ‘‘A,’’ consisting of two hundred bonds, 
on June 1, 1926. The residue of said bonds are 
divided into twenty series of ten thousand 
($16,000 00) dollars each, each series consisting 
of twenty bonds, and designated as Series ‘‘B”’ to 
“U,"”’ both inclusive. Series ‘‘B’’ matures on 
June 1, 1927, and one of said series matures, in 
alphabetical order, on June first of each year 
thereafter, to and including June 1, 1946. 

Sealed bids must be filed with James K. Oney, 
Secretary of the Board, on or before noon of said 
day of sale, accompanied with a certified check 
for two thousand ($2,000 00) dollars, drawn upon 
some responsible bank or trust company, the 
amount of the deposit of the successful bidder to 
be retained by the Board as and for liquidated 
damages in case of the failure of such bidder to 
take and pay for said bonds; otherwise to be re- 
turned to such bidder or credited upon the pur- 
chase price. 

The lagerity of the bonds to be approved b 
Messrs. Dillon, Thomson & Clay, oi ew Yor 
City, whose opinion as to the legality, or a dupli- 
cate thereof, will be delivered to the purchaser. 
The right is reserved to reject any and all bids. 

Dated at Huntington, West Virginia, this, the 
first day of June, 1916. 

L. HAWKINS, 


President of the Board of Education of the 


Ind dent District of Huntington, in 
the County of Cabell, West Virginia. 
JAMES K. ONEY, 


Secretary thereof. 
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$598,208.71 
CITY OF MINNEAPOLIS, MINNESOTA 


SPECIAL STREET 
IMPROVEMENT BONDS 


Sealed bids will be received by the Committee 
on Ways and Means of the City Council of the 
City of Minneapolis, Minnesota, at the office of 
the undersigned, WEDNESDAY, JUNE 21ST, 
1916, AT 2:45 O'CLOCK, P. M., for $598,208 71 
Special Street Improvement Bonds of forty-six 
separate issues, dated July 1, 1916, to become due 
and payable one-twentieth each eas? thereafter, 
the last one being payable Jul . 1936, and no 
bid will be en ed for said bonds for a sum 
less than the par value of the bonds bid for and 
accrued interest to date of delivery, and the rate 
of interest must be bid by the pur and 
must not be in excess of 5 per cent per annum, 
yo annually or semi-annually. : 

he E sons to reject any or all bids is hereby 
reser 


ved. 
A certified check for Two Per Cent of the par 
value of the bonds bid for, made to C. A. Bloom- 
quist, City urer, must accompany each bid. 
Circular containi full particulars will be 
mailed upon —- on. 
AN C. BROWN, 
City Comptroller, 
Minneapolis, Minn. 





$396,000 


COAHOMA COUNTY, MISS. 
INTERCOUNTY ROAD BONDS 


Notice is hereby given that the Board of Super- 
visors of Coahoma County, ey ome ad will offer 
for saie at the Court House in Ciarksdale, Missis- 
ri i, at 9:00 O’CLOCK A. M., WEDNESDAY, 
JUNE 21, 1916, the intercounty road bonds of 
the said county, in the sum of three hundred 
ninety-six thousand dollars. Said bonds are five 
oer cent bonds, interest payable semi-annually, on 

uly Ist and January Ist of each year. Said 
bonds wili mature in from one to ten years. All 
bids must be accompanied by a certified check 
for five per cent of the amount bid. The right 
to reject all bids is reserved. 
Ss. F. CARR, Clerk, 
Clarksdale, Miss. 











LIQUIDATION 


NOTICE. 

The Southington National Bank, located at 
Sousmningson. in the State of Connecticut, is 
closing its aff. - All noteholders and other 
creditors of the association are therefore hereby 
notified to present the notes and other claims 


for payment. 
CHARLES E. SMITH, 
Cashier, 
Dated February 28, 1916. 


The SECOND NATIONAL BANK of UTIOA, 
located at UTICA, in the State of NEW YORK, 
is closing its affairs. All note holders and other 
are therefore hereby 

't the notes and other claims for 
FRANK R. WINANT, Cashier. 








tors 
notified to 
pa 





STONE &WEBSTER 


FINANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
gas plants, industrial plants and 
buildings. 


CONSTRUCT either from our own de- 
signs or from designs of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 

MANAGE railway, light, power and gas 
companies. 





NEW YORK BOSTON CHICAGO 











ent. 
ated May 6, 1916. 








H. M. Byllesby & Co. 


Incorporated 
NEW YORK CHICAGO TACOMA 
Trinity Bldg. Cont. & Comm. Washington 
Bank Bidz. 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 


Examinations and Reports 
Utility Securities Bought and Sold 





LOANS 
0. ee ee ee. Wee 


Bills and Accounts Receivable discount 


L. N. ROSENBAUM & CO. 
80 Wall Street NEW YORK 
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SL B. Sawyers & Co., Jack.$253,860|Security Sav. Bank, Tol.,{ 
Spitzer, Rorick & Co., Tol. 251,910| and Bolger, Mosser & $250,250 
erry, Briggs & Slayton Willaman, Chicago----_- 
Toledo, and U.S. Tr. ‘& 251,300 ¢ Fone Hilsman & ‘ie Atl... 249,525 
Sav. Bank, Jacksonv- well, Garard & Co., Chic. 248, '800 
Stacy & Braun, Toledo.--. 250,750 re L. ae & Co., Glev___ 248,250 


VOSBURG SCHOOL ois tees (P. Vosburg), Jasper County, 
Miss.—BOND SALE.—C. H. Coffin of oo was awarded on May 4 
3,000 6% 5-20-yr. (opt.) building bonds at par. Denom. $250. Date 
ay 11916. Int. annually. 


WALLER COUNTY (P. O. Hempstead), Tex.—BOND ELECTION.— 
Reports state that an election will be held in Road Dist. No. 1 on June 22 
to vote on the question of issuing $25,000 road-impt. bonds. Allen B. 
Hannay is County Judge. 


WARD COUNTY (P. O. Minot), N. Dak.—BONDS VOTED .—It is 
stated that the voters of this county had authorized by a large majority 
the issuance of $150,0G0 court-house bonds. 

WARREN, Trumbull County, Ohio.— BOND SALE.—On oun 10 the 


two issues of 44%% bonds, aggregating $33,500 (V. 102, p. 22), were 
awarded to the Ohio Nat. Bank of Columbus for $34,266 53 “equal to 


102.287. Other bids were: 
Tillotson& Wolcott Co., Clev. $34 240 | Spitzer, Rorick & Co., Tol...$34,027 
Seasongood & Mayer, Cin.__ 34,196 ayden, Miller & Co., Clev._ 33,998 


Provident S.B.& T.Co.,Cin._ 34,186/| Breed, Elliott& Harrison, Cin. 33,881 

oO“ & Co., Cleveland---.--- 34,090| W. L. Slayton & Co., Toledo. 33,759 
. E. Denison & Co., Clev.. 34,065 a Nat. Bank, Columbus- 33,675 

Rudolph Kleybolte&Co. ‘Cin. 34,063|F.C. Hoehler, Toledo__-__- 33,587 


WARWICK (T.) (P. O. Apponaug), Kent County, R. I.—BOND 

SALE.—On June 13 the $100,000 44%% coupon school bonds (V. 102, p 

2188) were awarded, it is stated, to Estabrook & Co. of Boston at 102.04. 
Other bids were: 

Merrill, Oldham & Co., Bos_101.549| Harris, Forbes & Co., N. Y___101.06 


Cummings,Prudden&Co.,NY.101.15|Cropley,McGaragle&Co.,Bos 98.00 


WASHINGTON COUNTY t O. Salem), Ind.— BOND OFFERING .— 

Proposals will be received until 1:30 p. m. June 20 by Otto C. Zink, Co. 

Treas., for the following 44% highway impt. bonds: 

$6, 040° Orel W. Gardner et al. Vernon Twp. bonds. Denom. $302. 
7,600 Sidney N. Robbins et al. Washington Twp. bonds. Denom. $380. 

Date June 5 1916. Int. M. & N. Due one bond of each issue each six 
months from May 15 1917 to Nov. 15 1926, incl. 

WASHINGTON COUNTY (P. O. Greenville), Miss.—BONDS VOTED 
—The oe genes to issue the $950,000 road-construction bonds carried, 
it is stated, at a recent election. 

WASHINGTON TOWNSHIP, Nodaway County, Mo.—BOND REMC. 
TION .—On June 24 an election will be held in this county for the p 
e ore ped to the voters the question of issuing $25,000 road bonds, ott 

sta 

bb Se be Nee SCHOOL DISTRICT, Santa Cruz County, Calif.— 
BONDS V D.— The election held June 3 resulted in favor of the qucewons 
of issuing Ln ri. 000 site-purchase and high school bidg. and $25,000 

rammar school bldg. 5% bonds (V. 102, p. 1922). The vote was 639 to 
75 and 663 to 255, respectively. 

WELCH, Craig County, Okla.—DESCRIPTION OF BONDS.—The 
$24,000 water-works bonds recently awarded at 100.50 to Robinson & 
ge Yl (V. 102, p. 1651) bear int. at the rate of 6% and dated Dec. 1 1915. 
Int. J. & D. Due $6,000 in 5, 10, 15 and 20 years. 





Wellington), Sumner 
E.—The $20,000 V% vee coupon tax-free 


WELLINGTON te tye DISTRICT (P. 
County, Kan.—BOND S 
building’ bonds offered fb ns success on May 20 (V 
been disposed of as 444s. Bonds are optional after 10 years. 


WEST PARK, Cuyahoga County, Ohio.—BOND SALE.—On June 12 
the two issues of 5% bonds, aggregating $34,843 (V. 102, p. 1922), were 
te en to Otis & Co. of Cleveland for $36,950 (106.047) and int. Other 

ids were: 
Hanchett Bond Co., Chic. _ .-$36,477 | Weil, Roth & Co., Cincin._ -~-$36,358 
W.L. Siayton & Co., Toledo 36,404 Seasongood & May er, Cin... 36,193 


WESTVILLE TOWNSHIP SCHOOL DISTRICT (P. O. Westville), 
Vermilion County, Ill.—BEOND OFFERING.—Bids will be received, 
according to reports, by A. Lete, Secretary Bd. of Ed., — 7 p.m. June 26 
for $50,000 5% 10-yr. serial school bonds dated Aug. 11916. Certified 
check for $1,000 required. 


WICHITA FALLS SCHOOL DISTRICT (P. O. Wichita Falls), 
Wichita County, Tex.—BOND OFFERING .—Proposals will be received , 
it is stated, by W. J. Bullock, President Board of Trustees, until June 26 
for the $65, 000 5% 10 to 40-yr. (opt.) school building bonds voted May 
23—V. 102, p. 2162. Cert. check for $1,000 required. 


WOODFORD SCHOOL DISTRICT NO. 46 (P. O. Woodford), 
Orangeburg County, 8. C.—BOND OFFERING.—A. Z. Stroman, Chair- 
man Board of Trustees, will receive proposals until 12 m. June 27 for $4,000 
20-year coupon school bonds at not exceeding 6% interest. Auth. Acts 
of 1907 and | ns thereto. Denom. to ° suit purchaser. Date 
“day of sale.”” Int. J. & J. in New York. Certified check for $250, pay- 
able to the above named Chairman, required. 

YORKTOWN SCHOOL DISTRICT (P. O. Yorktown), Dewitt 
County, Tex.—BOND ELECTION.—An election will be held June 27, 
t is stated, to vote on the question of issuing $10,000 building bonds, 


102, p. 2011) have 








Canada, its Provinces and Municipalities. 


BRANTFORD, Ont.—DEBENTURE ELECTION .—Reports state that 
an election will be held June 26 to vote on the question of issuing $58,000 
hosp.tal extens.on debentures. 

BRITISH COLUMBIA (PROVINCE OF).—BOND SALE— 

See item on a preceding page of this Department. 

CALGARY, Alta.—DEBENTURE OFFERING Sealed tenders will 
be received until 3 p. m. June 20 by M. C. Costello, M.D., Mayor and 
Chairman of the Finance Committee, for the following 5% ‘gold coupon 
sinking fund debentures: 
$411,738 50 sores capitalization debentures, due on June 15 from 1915 to 


722,068 49 local improvement debentures, due on June 15 from 1915 to 
5. 
375,000 00 vere St. bridge debentures, due on June 15 from 1915 to 


60,000 00 Ninth St. W. bridge-construction debentures, due on June 15 
from 1915 to 1945. 

Denom. $500. Principal and semi-annual interest (J. & D.) a = at 
principal offices of The Molsons Bank, Montreal, Toronto and aq 
Canadian currency, or at the Mechanics & Metals National Ba 
York, in gold coin of the United States of America, at par of exchange, at 
holder’s option. Authority to issue and the legality of the debentures have 
been inquired into and certified to by the legal firm of Clarke & Swabey, 











NEW LOANS 


$100,000 
414% WATER BONDS, SERIES E 


$49,900 


SCHOOL BONDS 
of the 


City of Perth Amboy, N. J. 


ealed proposais will be received until 4 p. m. 
JUNE 21, 1916, by J. A. Rhodes, City Treasurer, 
at his office in the City of Perth Amboy, N. J., 
for the purchase of 
$100,000 44 % coupon Water Bonds, Series E, of 

@ denomination of #1. 000 each, to’ be 
dated June 1, 1916, due June 1, 1946, 
interest payable semi-annually on the 
first days of June and December; 

$49,900 474° % coupon School Bonds, 49 bonds of 

e denomination of $1,000 each and one 
nae of the denomination of $900, to be 
dated Jay, : 1038. due $9,900 on July 1, 
1926, and $10,000 on July 1 of each of the 
years 1936, 1946, 1956 and 1966, in- 
terest payable semi-annually on the first 
days of January and July 

Principal aed interest are A. at the office 
of the City bbe ed of the City of Perth Amboy. 
Bonds will be engraved under the supervision of 
the United States Mortgage & Trust Company of 
New York City, who will certify as to the genuine- 
ness of the signatures of the city officials and the 
aca impressed thereon, and their Pray pel will be 

proved = Messrs. Caldwell & Masslich, of 

Wear York City, whose —n as to iegality ‘will 
be furnished to the purchase 

Bonds may be oo istered as to principal and 
interest, or as to cipal only 

The Water Bonds will Pte Salivered to the pur- 
chaser on the 26th tes of June, 1916, at the office 
of said Trust Company, No. 55 Cedar Street, 
New York City, or at erth Amboy, N. J. The 
School Bonds will be delivered to the purchaser 
on the 3rd day of July, 1916, at Perth Amboy, 
N. J., or at some other place mutually agreed 
upon in the State of New Jersey. 

Each proposal must be enclosed in a sealed en- 
velope mar ed ‘‘Proposal for Bonds’ and ad- 
dressed to J. A. Rhodes, City Treasurer , and must 
be accompanied by a certified check on an incor- 
porated bank or trust compan Ry two per cent 
of the par value of the bonds bid for. 

All bonds should be A b to carry accrued 
interest from the date of issue of the bonds to the 
date of delivery of the same. 

The right to reject any or all bids is reserved. 

J. A. RHOD 








474% 


City Treasurer. 


Perth Amboy, June 12, 1916. 








H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 








NEW LOANS. 
$100,000 
City of Kansas City, Missouri 


Blue River Improvement Bonds 





~~ 


Sealed pro op s will be received by the under- 
signed, the ayer and the City Comptroller of 
Kansas Cit issouri, until JULY 3, 1916, AT 


10 O'CLOCK A. M., for the purchase of all or 
any part of the following named bonds of the 
City of Kansas City, Missouri, in the following 
named amounts: 
Blue River Improvement Bonds--$100,000 00 

Said bonds bear interest at the rate of four and 
ba ym per cent per annum. 

All of said bonds are in denominations of one 
thousand dollars each, are dated July 1, 1915, 
and mature July 1, 1935. go is payable at 
the office of the Cit ! Treasurer, in Kansas City, 

Missouri, or at the Chase National Bank of New 
York, in'the City and State of New York, at the 
option of the holder. 

No bid will ba received which is in whole or in 
part less than par. The yg @ of the bonds 
will be approved by the firm of Messrs. Dillon, 
Thomson & Clay of New York City, whose 
opinion, or duplicate thereof, as to the legality 
of said bonds, will be delivered to the purchaser 
or purchasers of said bonds. 

ach bid must be made on a blank form fur- 
nished by the city, aad must be accompanied 
by a duly certified check upon some national bank 
doing business in Kansas City, Missouri, payable 
to the order of the City Comptroller of Kansas 
City, Missouri, for two J r cont of the par value 
of the bonds bid for. he right is reserved to 
reject any and all bids 

Bids will be received at the office of the M ayor. 
City Hall, Kansas City, Missouri, but no bid 
will be entitled to consideration unless so received 
A. or before the hour above specified for receiving 


Delivery of the bonds will be made July 
1316, at 10 o’clock a. m., at the office ~ af ths 
ony Compironer, Gity Hall, Kansas City, 


uri. 

Printed circulars containing more definite and 
detailed information with erence to said bonds, 
and blank forms for bids, can ba had on applica- 
tion to the City Compt troller, Kansas City, Mis- 
suori, or to essrs. Dillon, Thomson & Clay, 
Equitable Building, 120 Broadway, New York 


GEORGE H. EDWARDS, 

Mayor of Kansas City, Missouri. 
EUGENE H. BLAKE, 
Comptroller of Kansas City, Missouri. 








FINANCIAL 
F, WM. KRAFT 


LAWYER 
Specializing in Examination of 
Municipal and Corporation Bonds 


617-5620 HARRIS*TRUST BUILDING 
111 WEST MONROE STREET 


CHICAGO, ILL. 
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$30,000 . 
CITY OF PLAtNFIELD, N. J. 


SCHOOL BONDS 


NOTICE IS HEREBY GIVEN that on 
MONDAY, THE THIRD DAY OF JULY, 1916, 
at 8 o'clock P. M. -, at the Council Cham , No 
149 North Aver, Plainfield, N. J., the Common 
Council of said City will receive sealed bids for 

the purchase of $30,000 School Bonds of said City, 
dated June Ist, 1916, bearing interest at the rate 
of four and one- per centum (444%) per an- 
pum. Dy Ero oan semi-annually, and maturing ser- 

2,000 on June 1 in each of the years 1955 


~~n~nereow*™newer——v- 





-—y 1961, both inclusive; and $4,000 on June 1 
in each of the years 1962 to 1965, both inclusive. 
The bonds be coupon in form but may be 


neesatered as to principal only or as to both 
cipal and interest. A certified check for two ) 
cent (2%) of the face value of the bonds bid oe 
payable to the order of the City of Plainfiel 

must accompany bid. 

No bid for less than par and accrued interest 
wil, pe accepted. 

he right is reserved to reject any or all bids. 

All proposals or bids must be submitted on 
forms of proposal especially prepared for that 

purpose, copies of which may be obtained from 
the City Clerk or from the United States Mort- 

e & Trust Co., New York City. 
onds will be approved as to legality by Messrs. 

Hawkins, Reet’ Longfellow, Avworneys of 
New York © whose opinion will be fur ed 
to the suc Sui bidder, and the bonds will be 
engraved under the supervision of the United 
States Mortgage & Trust Company of New York 
City, which certify as to the genuineness of 
the signatures of the officials executing the bonds 
and the seal impressed thereon. The bonds will 
be delivered to the respective purchasers on Mon- 
day, the tenth day of #4 1 uA at the office of 
the City - a. J., unless 
another time be ~~ —— ad 

Bite will be received for all or any part of such 


Dated June 5th, 1916. 
By order of the Common Counci a 
J. T. MacMURRAY, 
City Clerk. 





$27,500 


ENFIELD, CONNECTICUT 


TOWN BONDS 


Sealed proposals will he received by the RD se 
Treamure!” a his office in the Town of Enfiel 
(Thompsonville), Oo Conn. until MONDAY, THE 
get AY OF JUNE, 1916, at Two o’'cl 

M., for the purchase of the whole or any part 
Fe the above-named Bonds, amounting to $2 
to be issued July Ist, 1916, and mat 4 July Ist, 
eat with interest - 4% per cent per annum: 

able semi-annu 

OP rinsinal and interest payable in gold coin of 
the United States of Am 

For further taforma en and conditions govern- 
ing proposal and sale, a 

7 J. HAMILTON POTTER, Treasurer, 
Thompsonville, Conn. 
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Toronto, and their certificate attaches to the consolidating by-law. De- 
livery of debentures will be made at any one of the above-mentioned places 
of payment of principal and interest as the purchaser may elect. Payment 
of purchase price, including accrued interest, to be made, immediately on 
delivery, to the City of Calgary at par of exchange, Calgary. 


CANTON OF CHAMBLY, Que.—LOAN AUTHORIZED .—The Village 
Council on May 30 authorized the issuance of $2,500 6% coupon deben- 
tures to Robinson & Lassner, manufacturers of ladies’ wear in Montreal, 
for the purpose of having them establish a plant in this village. Denom. 
$500. int. annually on July 1. Due 10 years. 


CHARLOTTETOWN, P. E. I.—DEBENTURE OFFERING .— Reports 
state that the Commissioners of Sewers and Water Suey are offering for 
sale $10,000 5% water-works debentures. Denom. $500. 

DUNNVILLE, Ont.—DEBENTURE OFFERING.—Sealed tenders will 
be received until 8 p. m. June 19 by J. W. Holmes, Town Clerk, for $12,800 
6% 10-year paving and $10,000 6% 20-year sewer debentures. 


EASTEND, Sask.—DEBENTURE SALE.—H. O. Hara & Co. of Toronto 
tt during May $6,000 8% 10-installment debentures, dated May 10 


EDMONTON, Alta.—DEBENTURE ELECTION .—By-laws providing 
for $1,363,000 on taxes in arrears up to 1914 and $1,356,000 on taxes in 


arrears for 1915 will be submitted to a vote, it is stated, on June 20. Date 
July 1 1916 and due July 1 1918. 
FARNHAM PROTESTANT HIGH SCHOOL DISTRICT (P. O. 


Farnham), Que.—DEBENTURE OFFERING.—This district is offering 
for sale $10,000 6% 30-year school-building bonds, according to reports. 
Denom. $500. J. ir: Hesse is Secy.-Treas., Board of Education. 


F HALIFAX, N. S.—DEBENTURE OR STOCK OFFERING .—Tenders 

will be received until June 22 by —- J. Hopewell, City Treasurer, for 

the followin debentures or stock: 

To redpoes ng Ni inted fund debentures, 1880, due July 1 1916.$189,000 00 
(Under Chap. 51, Acts 1905, Chap. 84, Acts 1909.) 


Morris St. Extension (under Chap. 77, Acts 1914)------------ 6,000 

Extension of water supply -------.------------------------ 25,000 00 
Construction of permanent sidewalks (city’s share) Rita h harass 35,000 00 
Construction of public sewers (under Chap. 47, Acts 1915)---- 78,000 00 
Construction of public sewers. ...-..-..-.-...--.---------- ,000 00 
Construction of public comfort station---.----------------- 9,000 00 
Construction of public abattoir ------.-----.-------------- 25,000 00 
Construction of public bathing place, North-W - & i Sea 5,000 00 
Construction of wall about county jail (city’s share)--.--.---- 1 ane is 


Improvement of assessment 
Oedar Street extension (under Chap. 38, Acts 1916) 
New school on Russell Street to replace that burned---------- 
Less insurance money on hand--_ 21,000 00 
Estimated proceeds sale of Acadian School and land thereof-- 28,000 00 
Under Chap. 69, Acts 1909 ; 65,784 00 
@ For which coupon debentures of $1,000 each or inscribed stock certifi- 
cates or multiples of $100 will be given, payable in lawful money of € anada, 
or in gold of the present standard weight and fineness, on July 1 1950. 
Interest will be payable semi-annually in lawful ay of Canada or in 

old at the Royal Bank of Canada’s branches in \ ontreal, Toronto, 

oston or New York, and at the office of the City Treasurer. Parties loan- 
ing the money will be required to pay the accrued interest to the time of 
paying over the amount loaned. The loan to be paid in Halifax funds, and 


© EE RE *. 1,500 00 
114,784 00 


HULL, Que.—DEBENTURE SALE.—On June 5 an issue of $146,000 
5% 10-year local improvement debentures were awarded, it is stated, to 
the Royal Securities Corporation, Ltd., of Quebec. 


LONDON, Ont.— DEBENTURES AUTHORIZED .—By-laws peor 
for the issuance of $3,000 142d Battalion, $6,000 fire department, $6,50 
gerbege stable, $85,000 utilities commission, $39, London and Port 

tanley and $170,000 storm sewer debentures were passed, it is stated, by 
the City Council on June 5. 


LOAN AUTHORIZED .—The Council on June 5 also authorized, it is 
stated, a by-law providing for a loan of $300,000 for current expenses. 


MANITOBA RURAL SCHOOL DISTRICTS.—DEBENTURE SALES. 
—During the month of May H. O’Hara & Co. of Toronto purchased $23,800 
7% 10 and 15 installment school-bldg. debentures. 


NEWFOUNDLAND (Government of).— DESCRIPTION OF BONDS. .— 
See item on a preceding page in this Department. 


NEW TORONTO, Ont.—DEBENTURES AUTHORIZED.—Reports 
state that an issue of $120,000 sewerage-system-construction debentures 
was authorized by the Council on June 5 


ORILLIA, Ont.—DEBENTURE SALE.—On June 7 $35,000 6% 20- 
installment debentures were awarded, it is stated to Wood, Gundy & Co. 
of Toronto at 104.33. 


QUEBEC (Province of).— DESCRIPTION OF BONDS.—See item on 
preceding page of this Department. 


RED DEER, Alta.—DEBENTURE OFFERING.—Tenders will be 
received until 12 m. June 19 by A. T. Stephenson, Commissioner, for 
$3,000 6% ten-installment debentures. 


ROBSART VILLAGE SCHOOL DISTRICT, Sask.—DEBENTURE 
SALE.—An issue of $3,000 7% 10-installment school debentures was pur- 
chased by H. O’Hara & Co. of Toronto. Date June 1 1916. 


ST. CATHARINES, Ont.—DEBENTURE SALE.—On June 12 three 
issues of 544% local improvement debentures, aggregating $83,895 59, 
and three issues of 5% debentures, aggregating $111,500, were awarded to 
Aemilius Ja & Co., of Toronto, for $193,986 78 (99.279), a basis of 


about 5.18%. 


STE. GREGOIRE DE THAUMACURGE, Que.—BONDS AUTHOR- 
IZED .—tThis district has authorized the issuance of $310,000 6% 40-year 
cmon poenseres. N. Chamberland is Sec.-Treas., 220 Garnier St., 

ontreal. 


SHERBROOKE, Que.—DEBENTURE ELECTION —The question of 
issuing $300,000 Westbury Basin power development debentures will be 
submitted to a vote, it is stated, on June 19. 

TENDERS REJECTED.—<According to reports, the tenders received for 
the $32,400 5% 5-year debentures recently offered, were rejected. 

SUDBURY, Ont.—DEBENTURES AUTHORIZED.—Reports state 
that a by-law providing for the issuance of $40,000 public-school-construc- 
tion debentures was authorized by the Council on May 29. 

TRURO, N. 8.—DEBENTURE OFFERING .—Tenders will be received 
until 12m. June 21 by the Town Clerk, it is stated, for $23,700 5% 30-year 
debentures. Interest semi-annual. 

SUTHERLAND, Sask.— DEBENTURES NOT SOLD.—No satisfactory 
bids were received for the following 7% 30-yr. debentures offered on May 18: 





the securities to be delivered in Halifax at the office of the City Treasurer. 


$19.350 water-works, $750 sidewalk, $15,500 sewer and $400 grading. 
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MISCELLANEOUS 











CITY OF HOBOKEN, 
HUDSON COUNTY, N. J. - enw x 
Trustee, 
Administrator, 
Guardian, 
Receiver 


Registrar and 


Notice of Sale of 


$65,000 Street Reimprove- 
ment Bonds 


$100,000 Fire Bonds 





on deposits. 





Transfer Agent. 


Interest allowed 


Girard Trust Company 
PHILADELPHIA 
Chartered 1836 


CAPITAL and SURPLUS, $10,000,000 


E. B. Morris, President. 

















Sealed proposals will be received by the 
Board of Commissioners of the City of Hoboken, 





at the City Hall, Hoboken, New Jersey, until 
WEDNESDAY, JUNE 21, 1916, at 10 O’CLOCK 
A. M., when they will be publicly opened for the 
purchase of all or any part of bonds of the Mayor 
and Council of the City of Hoboken as follows: 


$65,000 street reimprovement bonds, dated 
June 1, 1916, payable June 1, 1946. 
$100,000 fire bonds, dated June 1, 1916, 


payable June 1, 1936. 

aid bonds will be of the denomination of $1,000 
each, will bear interest at the rate of 4% per 
centum per annum, payable semi-annually on 
the first days of June and December in each 
year. Both principal and interest will be payable 
at the office of the City Treasurer of the City of 
Hoboken, in gold coin of the United States of 
America of or equal to the present standard of 
weight and fineness, Said bonds will be coupon 
bonds with the privilege of registration as to prin- 
cipal only or of conversion into bonds registered 
as to both pemoipe: and interest. 

The bon will be sold at not less than par 
and accrued interest from the date of the bonds 
to the date of delivery. The right is reserved to 
reject any or all bids. 

Proposals should be addressed to the Board of 


Overdrafts 


Capital 


Deposits 





MELLON NATIONAL BANK 


STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS MAY 1, 1916 


Loans, Bonds and Investment Securities__--_--- 


Surplus and Undivided Profits____._.________-_-- 
Reserved for Depreciation, Etc____________---- 
a nee ini iawhaneree 


PITTSBURGH, PA. 


RESOURCES 
$67,224,935 17 
18 87 
5,840,642 65 
13,813,524 22 


$86,879,120 91 


$6,000,000 00 
3,425,426 49 
238,767 33 
3,372,997 50 
73,841,929 59 


$86,879,120 91 








Commissioners of the City of Hoboken and en- 





closed in a sealed envelope marked on the outside 





“‘Proposal for Street Reimprovement Bonds and 
Fire Bonds,’’ and must be accompanied by a 
certified check upon an incorporated bank or 
trust company, payable to the order of the City 
of Hoboken for two per cent, of the par value of 
the bonds bid for. Checks of unsuccessful bidders 
will be returned upon the award of the bonds. 
No interest will be allowed on the amount of 
checks of successful bidders, and such checks will 
be retained and applied in part payment for the 
bonds, or, in case of failure to take up and pay 
for the bonds in accordance with the terms of the 
roposal, will be applied on account of the damages 
curred by the city thereby. 

The successful bidders will be furnished with 
the opinion of Hawkins, Delafield & Longfellow, 
attorneys of New York City, that the bonds are 
bin and legal obligations of said city. The 
bonds will be pre under the supervision of 
the United States Mortgage & Trust Company, 


which will certify as to the genuineness of the 
signatures of the city officials and the seal im- 


Dp 


ressed thereon. 

Dated June 7, 1916. 

By order of the Board of Commissioners. 
DANIEL A. HAGGERTY, City Clerk. 





Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


OF 
STOCKS and BONDS 


EVERY WEDNESDAY 


At the Exchange Sales Rooms ' 
14-16 Vesey Street 








A CHMIDT & (JALLATIN, 
Members of the 
New York Stock Exchange 


111 Broadway 
New York 
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Financial 








ATLANTIC MUTUAL INSURANCE COMPANY 


New York, January , 191 
The Trustees, os confurentty WER the Charter ag the Comnay. submtt the following seavemnens uf 8 py 


lst of December, 1915. 
The Co has sient confined to marine and inland tr transporiation insurance. 
Premiums on such risks from the 1st January, 1915, to the 31st December, 1915........_. $6,153,866 
Premiums on Policies net marked off 1st January, 1915 993,965 1 


PEA hn S eE eter er eddnsomu pen edn EHdREORE NON EEHENEdETOESAceasunce $7,147 831 56 
Premiums marked off from January Ist, 1915, to December 31st, 1915..............-..... $6,244,127 90 
—SSS 


Interest on the investments of the Company received during the year $528 $70 78 


"sb of 





Dung nce ance nbdbsenesbnseahemnsaseeda 








ore on Deposits in Banks ind Trust Companies, etc_......... 08 
t received less Taxes and Expenses. ......................-. He B35, 23 $502,043 00 
Leeman gut Gamba Ci FON aaah be dk sdk ditto onside beuade sed 502.288, 703 62 
MA DE ccdindsdenéduekancd $205,247 5 
Re-insurances.........--..-- 448 602 aes 653,850 44 
$1,579,853 18 
Re-insurance Premiums and Returns of Premiums -.__._.......-.-------.-- $1,076,516 36 
—— em ay a ammmcanie of officers and clerks, taxes, stati 
vi e 


LE Cdn a So SU ween acces a. hile hee RE $ 717,114 89 





A dividend of interest of Six per cent on the outstanding certificates of profits will be paid te the 
holders thereof, or their 1 representatives, on and after Tuesday the first of February next. 

The outstanding c cates of the issue of 1910 wil! be redeemed and paid to the holders thereof, of 
their 1 representatives, on and after Tuesday the first of February next, from which date al) 
Seesseat thereon will cease. The certificates to pend produced at thc 4,7. of Rayment, and canceled. 

A dividend of Forty 1 per cent is declared on earned f the Company for the year pine 
8ist aye of 1915, w eh are entitled to dieu in dividend, “tor which, upon application, ce 
will be ed on and after Tuesday the second of Ma next 


By order of the Board, G. STANTON FLOYD-JONES, Secretary. 


sy RUSTEES. 

BUND i BAYLIES, ANSON yf ARD, DALLAS B. PRATT, 
FOUN N. CH, SAMUEL T HAUBBARD ANTON A RAVEN, 
NICHOLAS Bi BIDDLE, LEWIS CASS LEDYARD JOHN J. Rie 
ERNEST C. BLISS, WILLIAM H. LEFFERTS DOUGLAS ROBINSON 
JAMES BROWN, CHARLES D. LEVERICH, WILLIAM JAY SCHIEFFELIN, 
JOHN CLAF ° GEORGE H. MACY, SAMUEL SLOAN, 
GEORGE C. e ICHOLAS F. PALMER, WILLIAM SLOANE, 
CLEV W ODGE, HENRY P. SH. LOUIS STERN, 
RiGhsne nH: ELDERT, ALTER WOOD PARSONS WILLIAM A. STREET 


WART ADOLF PAVENSTEDT 
G. STANTON FLOYD-JONES, CHARLES A. PEABODY, GEORGE C. VAN TUYL, Jr. 
PHILIP A 8 FRANKLIN, JAMES H. 
HERBERT L. GRiGGS. Cc 


POST RICHARD H. WILLIAMS. 
HARLES M. PRATT, 
. A. RAVEN, Chairman of the Board. 
ConNeni0s ELDERT, President. 


WOOD PARSONS, Vico-Prestdent. 
CHARLES E. FAY, 2d Vice-President 











United States and Siate ot Ne York Estimated Losses, es et 

ita ta w Yor ma an nset- 

RSIS = due ARES: 670,000 00 tled in poe of Adjustment____. $ 3,117,101 00 

New York City, New York Trust Premiums terminated Risks... 903,703 66 
Companies and Bank Stocks... 1,783,700 00 Certificates a "Profits and Interest 

Stocks and Bonds of Railroads-_..... 2'832,463 65 i QB AERES SIRS PES sen ty eral 273,130 0& 

Other Securities.._.............-.. 386,185 00 | Return Premiums Unpaid-.......... ,696 re 

Special its in Banks and Trust Reserve for Taxes... ccsccccsccece 76,949 
EES REE RAO EEE 2,000,000 00 | Re-insurance Premiums on Termi- 

Real - co. Wen Gee Wiltem ij «=§ 1 CACOE BR. cnn cencoscescce coe 215,595 72 
Streets Place, con- Claims not Settled, including Co: or 
taining offices. eee 4,299,426 04 peneation <te 5... eink aude ci eli ies sai iced 425,375 72 
ee ovisions of Chapter 481, 75 eae Withbeby = Unpaid Pre- 23.557 96 

Leones 174 Income Tux Withiield at theiouree-- — “T°880 
SE aR 788,575 31 nse A aie eyes eeagpatagl 899 75 
to ~ losses od = B- ble ” a: F ere daaetetead 
er payable 
in foreign countries.--.-.-.----- 256,610 85 
Pvadadndeninémaranend 1,695,488 0 
$15,582,763 48 $12,025,609 30 
Thus lea’ CE ES ee a an ee ee $3,557,163 
Accrued tnterest on the 3ist day of December, ee ER ED OREO ‘bos 08 
as Sue ane sceruss cs ist day of December, 1915, amounted to..............-...- 25,568 11 


915, penouneed to 5 
F oun. P companies Pages ae in New York, on the 3lst day of 


December, “1015, amo 
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Engineers 


ies bee ss THE 
J-G-WHITE COMPANIES 


© 
te Purchasers 









Financiers 





Engineers Contractors 
Operators Eee Managers 
of Public Utility and Industrial 


Properties 
REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON SAN FRANCISCO CHICAGO 


WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 





CONSTRUCTION 
OF INDUSTRIAL PLANTS 


REPORTS 
ON OPERATING CONDITIONS 


VALUATIONS 
OF MANUFACTURING PROPERTIES 


1? BATTERY PLACE NEW YORK 


WILLIAM E; WILLIAMS 


CONSULTING ENGINEER 
EXPERT IN PATENT CAUSES 


Special work in originating 
- per me new machinery, 
manufacture and 





and 
methods 
inventions. 


Reports on the commercial value of 
inventions and patents. 


28 East Jackson Boulevard 
Phone Harrison 5717 CHICAGO 





Geo. W. Martin Jay_Grant DeRemer 


Martin and DeRemer 


Engineers and Managers 


Public Utilities, Industrial 
Plants and District Heating 


Properties Financed and 
Managed. 
Nour York San Francisco Office 


eo. J. Henry 
Rialto Building 








ens cen mnnhie ed aamehmine amen wien 172,389 50 

Note: The © nnd cutimatad the value of the Real Estate corner Wail aca’ 
Streets and Exchange Place in excess of the Book Sales aves cheese 450,573 9€ 
N And 109 Boparianent’® valu head & excess of the Book Value, Rees vite Se 63,700 00 
Company's capers eye a = --$1,727,337 26 
@e® the basis of these increased valuations the balance would ve $6,037,250 59 
SSS 











The Union Trust Company of New York has two well-equipped 
Branches for its uptown business— the 38th Street Branch in the 
heart of the busy Fifth Avenue shopping district, and the Plaza 
Branch at Fifth Avenue and 60th Street, just opposite the en- 
trance to Central Park. 


The facilities of all the offices of the Company are offered to 
depositors of either Branch or of the Main Office at 80 Broadway. 


The Union Trust Safe Deposit Company, entirely owned by the 


Union Trust Company, conducts modern safe deposit vaults at 
both Branches. 


UNION TRUST CO., 80 Broadway 
CAPITAL AND SURPLUS - $8,162,000 
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INCORPORATED 


<co 


CONSULTING and 


’ CONSTRUCTION SnOmasne * 
PUBLIC SERVICE PROPERTIES | 
FINANCED and MANACED | 


New York } 


| SO Pine Street } 





Alex. O. Humphreys Alten 8S. Mille 


HUMPHREYS & MILLER, Ine. 


ENGINEERS 


Power—Light—Gas 


166 BROADWAY NEW YOR 




















IlinoisTrust&Savings Bank 
CHICAGO 


Capital, Surplus and Undivided Profits - - $15,700,000 





Pays interest on Time 


Has on hand at all times a variety of ex 
Deposits, Current and Reserve 


cellent securities. Buys and sells 
Aocounts. Deals in Foreign Ex- Government, Municipal and 
ehange. Transacts a General Trust Business. Corporation Bonds. 


alfred EB. Forstall Oharies D. Robiso 


FORSTALL AND ROBISON 
ENGINEERS 


investigations and Appraisals of Gas and 
Electric Properties for Owners or Financial 
Inastitutione. 


€4 William St., NEW YORK CITY 


DANIEL W. MEAD 
F. W. SCHEIDENHELM 


INVESTIGATIONS, REPORTS, 
AND CONSTRUCTION 

Hydraulic and electric developments, water 

supply, flood control reclamation 





Consulting 
Engineers 
DESIGNS 
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120 BROADWAY NEW YORK 
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expenses of United States railroads for the latest month (April) and for the 

fiscal year to date, including said month. The table embraces every steam 

operating railroad in the country which is obliged to make monthly reports to 
the Inter-State Commerce Commission at Washington. Up to Jan. 1 1912 the Commis- 
sion required monthly returns from every road, no matter how small its earnings. Since 
that date roads earning less than $100,000 per annum have been relieved from the neces- 
sity of filing returns. Leased lines not operating their own roads do not make returns. 


, NHIS entire publication is devoted to a presentation of the reports of earnings and 


The figures are a transcript of the sworn returns on file at Washing- 
Sworn Returns. ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
ier Mortals reports of railroad earnings, and for over forty-five years its weekly 

P y and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work and to aid the Inter- 
State Commerce Commission in the one direction in which lies its chief usefulness— 
the field of publicity. 


Full Details These Inter-State Commerce returns also make it possible for us 

, to present full details of both the revenues and expenses. Besides 
reporting total gross earnings, we show separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the net revenue from outside operations. Lastly, we give the taxes and the miles 
of road on which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add several pages 

ceeios Seen at the end to show also the figures issued by the companies them- 

4 selves, where they are made up on a basis different from that of the 

Commerce returns, or where they give fixed charges in addition to earnings, or where 
they have a separate and distinct fiscal year. 


The matter contained in this extra and novel publication is entirely 

Former: Setups, additional to the comprehensive reports of earnings we furnish in the 
e * “Chronicle” from week to week. All the returns of the leading roads, 
and also all weekly figures of gross earnings, are printed regularly and promptly inthe 
‘‘Chronicle” as soon as received. But in addition we issue once a month—say about the 
20th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month for which the statistics are available. 


Only for As in the case of our numerous other Supplements or “Sections,” all 
Sehacsibers of which are expensive publications, the “‘Railway Earnings Section” 

: will be furnished only to ‘‘Chronicle” subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 








WILLIAM B. DANA COMPANY, PUBLISHERS 
NEW YORK 
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GENERAL INDEX 
TO ROADS APPEARING IN THIS SECTION 


Name— Page 
BIN i ON ee oc: Leeann dtiia sn q/eban ev desnsll 
DIEGO & PUNO. Nn . cccccnctatibobuee 16 and 30 
en ok reas See eee 
Delaware Lackawanna & Western___._____-.--- 16 
rr <r iivGheokumlnene 16 
Denver & Rio Grande_._..............- 16 and 30 
UO GE RN ae ec edaced 6 
Denver Laramie & Northwestern__........-.--- 16 
pS SET EE Re eR NS 
eweoss td Charlevoix. See New York Central-_- _- 
Detroit & Toledo Shore Line. .........-...----- 
perros rand Haven & Milw. See Grand Trunk. 1% 
Donut —— ERE NS ee ES 1 
D uthern. See United States Steel_....- 28 
Duluth & a Range. See United States Steel_- a 
Duluth & Northeastern................-.----- 
Duluth & Northern Minnesota__..........----- 17 
Duluth Missabe & Northern. See U 8 Steel_____- 


athe ee a 
ast Broad Top RR ge 0 RRRGSEEES CS SPR ras Sa 
Jersey IE CD on de a a ni nrc ghia 17 

East St Louis Connecting.................-...- 17 
East Tennessee & Western North Carolina....._- 17 
i aa ee iw 17 

El Paso & Southwestern......................- 17 
E Joliet & Eastern. See U 8S Steel__..._-_--- 28 
SORE ee 1S SR oP a , 5 and 30 
Escanaba a ES ONES. ob cde ccc nnsccnn 7 














ida East 
Johnstown & Gloversville_......- 17 and 30 
Fort Smith & Western._..............-------- 
‘ort W & Denver Ci See Colo & South...15 
Fort Worth & Rio Grande. * seek St L & San Fran-_- 
oo") YS Snir eee 17 
Frankfort & Cincinnati............-..---..--- 17 
eieaeetiie BENE i on oo cn ctidebanonqascces 17 
allatin Valley. See Chic Milw & St Paul__.-.- 
Galveston H b & San Antonio. See Sou Pae-10 
Galveston Houston & Henderson_.......--.-.-.-- 
ee no a Sew endbecee 12 
Genesee & Wyoming. _._..........------------- 
Georgetown & W' Purch b doy Atl & West. 
Georgia Railroad. See Atlantic Coast_.......-- 
ce NS Sl Se 18 
Georgia Florida & Alabama.-._.....-..---------- 18 
Georgia Northern.................-.-.---.--- 18 
Georgia Southern & apy = See Southern------ 9 
Georgia Southwestern & Gulf____._.-...------- 18 
Gettysburg & Sees. See Reading.-.-....-.-- 8 
Gilmore & Pittsburgh, Ltd_......-.-.-.----.--- 18 
ON | ies aaa ee 18 
Grand Canyon. See Atchison.._......--.----- 3 
Grand Rapids & Indiana. See Penna_.--- 8 and 32 
Grand Trunk Lines in United States_........-.-- 5 
Grand Trunk Western. See Grand Trunk_-.....- 5 
rs ne  edbeeneatoanuns 18 
EM ATLAS TE TELE 3 
Green Bay & Western___.....____---.--------- 
Greenwich & Johnsonville. See Del & $adsoa 7716 
Gulf & Sabine pees Loh SER lo. Ape eee Carts 
to er i  wawadgecene 18 
Gulf jpeorado & Santa Fe. See Atchison_......- 3 
Gulf Texas & Western...........-.-.---.----- v 
Joannie! © ee a enaainaaes 
Havtford & New York RA Ly Ete EL 
() ew 
N YN H & Hartford______.__-----------.-- 31 
paw e & Florida Southern........------- 18 
ne een edernaeoann 
Hoboken Manufacturers. ...........---------- 1 
H a ee ie 19 and 30 
Hoosac el & Wilmington__.......---.-...-- 19 
Housatonic Power Co. NYNH&H.--.-.-- 31 
Houston & Brazos Valley.........------------- 
ouston & Texas Conti See posera Pacific_...10 
Houston & Texas —. See Southern Pacific. _10 
Houston East & West T See Southern Pac..10 
Huntingdon & Broad ‘Top M Mtn RR & Coal_____-- 19 
[idaho & Washington a seetlainaer 19 
gin ieee a eae 19 
nn  nnnnminnel 19 
ee RS oe ke gwaniemnmines 19 
ic EE epee gaara 19 
a, Harbor Belt. See New York Central_... 6 
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james Chaut & L Erie—Excused from filing. 
onesboro Lake City & Eastern..........--.--- 19 
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Lake Shore one aiken 
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Kanawha & West Virginia__..........--------.- 
Kanawha Glen Jean & Eastern.__....-.-------- 19 
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Kansas City Mexico & Orient RR.....--------- 19 
Kansas City Southern...........------------- 19 
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ee eee ae ee ee 32 
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ck Island Southern Railway._.........------- 25 
ecky Mountain & Santa Fe. Inc. in Atch 

pscoe DES Ge Pe Miheccctncandascngdoouia 
oe an a ws thle ts ahha aoe 25 and 32 
t Clair Terminal. See U S Steel__.._.......-- 28 
tt Clair Tunnel. See Grand Trunk_.__.......-. 5 
pots & Lake Cham. See Bos & Me... - 4 
Joseph & Grand Island. See Union Pacific. _..11 
Lawrence & Adirondack. Merged in N Y C meee 
Pra digivd dasas abbibennn ome = 
Brownsville & Mexi. See N OTex. & Mex = 

dg 
ae See 27 
Succeeded by 

Louis vob Day oe. a Ey 432 
Louis Southwestern of Texas. See St L 3 W235 
en a nea wiiclbmivulia wel 25 
2. ee .  wnocwenscanccounta 25 
Paul Bri SPCR Sree. 26 

em Falls City & Western—Merged in So Pac. 
CC i Pee. . ccna casaasadbaceeece 26 
in Antonio & Arkansas Pass_............----- 26 
n Antonio Uvalde & Gulf...............-.--- 2° 
eee anwneaiinn adil 26 
Pedro Los Angeles & Salt Lake_.........---. 26 
ndy River & ley Lakes. See Maine Cent.21 
andy ML oy! ea eee 26 
yenneh $ Ry ey iV SS A ae 26 
| a EAS Sa ee 26 
cm_adettttnncessebhabakace 26 
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Name— Page 
Sierra Railway of California..................- 26 
ES ES i lage cpl IE RS ete 26 
ee ee pl 26 
OY PRS er ee ea ae 26 


RR I Dir i Te FRG ik FBTR 


Sou Kan Ry of Tea-ass: by Panhandle - 8S Fe. 
ee ea ea ae 0 and 32 


Southern Railway in Mississippi. 
Spokane International 


Spokane Portland & Seattle................_... 26 
en In BECUROIM ee a Cee dubade abe 26 
Stanley Merrill & Phillips.__............... 26 
Staten Island. See Baltimore & Ohio__________- 2 
ne a Rapid Transit. See Balt & Ohio._.12 
Sullivan County. See Boston & Maine__________ 
| etd ol | RE 8 ES RES: SOIR AEE 27 
ER ETC NE ap CRASS RE igs 27 
Susquehanna rf TO Dh dh ine akiatenwanee 27 


Susquehanna Bloomsb’g & Berwick. See Penn_.. 7 


Sussex. See Delaware Lackawanna & Western_.-_16 
ma Eastern. See Chic Milw & St Paul____- 14 
allulah Falls. See Southern............... - 10 
pO RR Ra ee AL SE 27 
Tennessee Alabama & Georgia_...........____- 27 
Tennessee & North Carolina_........... -.._ .- 27 
EN RR aes Be 27 
Terminal RR Association of St Louis.___....____- 27 
Texas & Gulf—Merged in Gulf Colo ‘%& ante e. 
Texas & New Orleans. Southern Pacific____- 10 
EES. 0. on ciot'ned dmb maida: 5a 27 
TE MEE COMIN... gn, ow ccs sau adn niskcdaa eae 27 
OS EERIE BN BAS Me I 27 
I OIL, ons: aitiliie wn idbcaunwahadh cuceees 27 
Texas Oklahoma & Eastern. ................... 27 
Texas a as anes tpenhee Gv exigihedh tibiae eiiaaeen Eee 27 


7 
See N Y Central__6 and 31 
Penn 32 





Toledo Peoria & Western. See Penn______ 8 and 
Toledo Saginaw & Memenon. See Grand Trunk. 5 
Toledo St Louis & Western__.........-.-. 2. 27 
a he og cama adbdbansceni ue 27 
RES ALE 27 
EL Ee BOWERS 55k. woerbcndncecdécuunee 27 
_ > AnenrN yor Sie Sia) > spe: +4 
Premant ES IS Be 55 03 1s 2 ES 


Trinity & Brazos Valley. See ‘eau & Southern___1 
Tucson, Cornelia & Gila Ben 13 
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Sa ar Pest I 28 











Name— 
Union RR RR (of Pennsylvania). 


—= 


Page 
See U S Steel_...- = 


Wnion Frei See N Y N H & Hartford_-_-._--- 
Union Paci ~y 2 SRA 5 0c ae 10, 11 and 32 
Union Railroad of Baltimore. See hence, 7 
Union Railway (of Memphis)-_-............-.---- 28 
Union 8 ards Co of Omaha, Ltd_..-.-..-.- 28 
United States Steel Corporation.........------- 28 
Umited Verde & Pachlic.. .ccccccccstgesoseoncace 28 
andalia. See Pennsylvania_._....---- 8 and 32 
ermont Valley. See Boston & Maine_____---.. 
Vicksburg Shreve & Pac. See Ala NO & TP Jct. 11 
Victoria Fisher & Western..........-.----.---- 28 
Virginia & Carolina Southern. .._.......-----.- 28 
Virginia & Southwestern. See Southesn....-.-.- 10 
Wee & TORO ss cccccscagesccedgbvlicasscde r+ 
Virmanle-OeroUns . scucenicscccactectedegaaseus 
WEE nnbcttwnunandsatebbennsae oan 29 and 33 
I a a is tal ia nas ts 29 
abash Chester & Western._.......--------- 29 
Wabash Pittst burgh Terminal... .=<-6-ss-ss= 29 
Wadley Southern. See — of Georgia__....- 13 
Washington Idaho & Montana___.......-.----- 29 
Wamington Be Southern. See ee Richingnd-Wash--~-25 
aynes Washing vania__ 
Wea’ eneturd Stivaret ells & N W. See Tex & P_27 
WEeSUIEG.S8 MPORED. . ... canconmecre-coencnnebe 29 
est J & Seashore. See Penn. .-... 7 and32 
West Side Belt. See Wabash Pittsburgh Term..29 
estch Ss Ry. SeNYNH & H.---.-... 32 
NS SII. 6. 0s eesti omnes bantennine @ o> abe 29 
WV GRGED “DOMENIOIN 8 6s wae onncdsicoadicucts 
Western P. ic. See Denver & Rio Grande_...- 16 
estern Railway of Alabama_.___............. 
WRONG GP EMO BEI . 2. co nanscnswiencuadsatia 29 
Wichita ae. pee Os Colorado & > eaescasi on coeebentaage 15 
Wilkes-Barre & G8 BGcecasncuaces 5 
Williamson & Pond Gree Creek. See Norfolix & West. .24 
inston- Sal SP SR NOR... nnuvacaccdwawete 29 
Winston-Salem Southbound...-........--.-.-.- 29 
poo EE apres 29 
Wrightsville & Tennille. See Central + G --13 
Wyoming & Northwestern. See Chic & N W....14 
bp 'azoo & a al Ws oncadndiadnenmicuied 2° 
ae A See MOUs a oceans amnamamiche 29 
Riountis & Western. See N Y Central... 6 


COMMERCE COMMISSION RETURNS 




































































































































In the following we show the figures for the latest month of every road which is obliged to make monthly re- 
rns of earnings and expenses to the Inter-State Commerce Commission at Washington. 
at are under the control of the larger systems, and then add the returns of all other roads, arranged in alphabetical 
der. In a subsequent part of this publication—pages 30 to 32—we also give the Company returns where these differ 
any way from the Commerce Commission returns or embrace more facts than are contained in these latter. 


We give first the roads 







































































tem. Month of April——- —July 1 to April 30— 
Atchison Topeka & Santa Fe Syste sateen ier rong? ed ao 
— Month of i —dJuly 1 to April 30— Total of roads above— $ $ 
916. 1915-16. 1914-15. | Freight revenue...............-- 7,935,947 6,593,270 74,457,260 67,653,780 
tchison Topeka & Santa Fe ‘ ole 7 5.40108 61 083 ean &4 163 493 | Passengerrevenue--------2-2---- 2,255,399 2,271,339 26,475,361 22,843,117 
enger revenue..-..~-.-2-----_1,983,404 2:011'851 23,081,907 19,752,371 | » Total. ee cm sqvenne..1) 2a Sarees 19.029: Ee FEE 2 
otal, including other revenue... 9, “391 482 8,130,063 rt .989,114 #0 B58 000 ss of equipment_____ 1.969.365 14 535 16.970.770 16.681.341 
Maintenanee of way --. 1,224, 854 1,117,474 12,360,016 10,927,853 Traffic expenses.........__-.. "214,133 (236. $ 318,191 03/914 
faintenance of equipment..... 1,998. 301 1.361 ‘084 313 047 13 944,493 Transportation expenses_.___._ 3.192.843 2.834.726 31. 897, "748 29 "027.917 
in poco ss-s"*=~* ob bd 2 23 O78 24991299 22'098'313 Transportation for investmi't—Cr “Cr24.448 ““Cr8,541 “Cr221,015  Cr68,527 
nsportation for investm't—Cr Cr17.245 — 'Cr8.294 Cr166.210 Cr56.368 Total, including other exp--- 7,111,350 _6,342,258 68,900,213 63,306,192 
Total, including other exp--. 5,882,672 5,101,534 55,273,380 51,067,200 et Seems re 3,938,046 3,293,058 40,959,856 34,805,502 
ok ean einCtttD ede 529,419 (455,162 5,171 “305 4,526,388 
i aa erent 3,508,809 3,028,528 36,715,733 29,485,850 Uncollacabie railway revenue -___ 1,105 142 28,005 20:356 
-——<s<<eneecee ee eee 463 548 397 180 4 434 213 3 947 344 ah oe ——__1,142 eee 
= Mee 1,069 22/910 15,842 ane maining —---~---2-5---- 3.407.519 2, 836, 751 35, 760,541 30,258,753 
one aaa Iamamae “3.044.192 2.630.269 32.258.609 25.522.663 — operated... 11,247 "11,141 (Bee also on page 30) 
ze miles of road operated... - 8,620 8,514 Grand Canyon 
Freight revenue___.............. 984 802 10,033 5,881 
Sulf Colorado & Santa Fe 2 Passenger revenue____.-....-..-- 19,063 46.688 606,479 171,978 
0 Anko <5 wie 848,375 865,129 9,796,043 10,812,733 Total, including other revenue... 57,247 53,792 949,222 ~ 258,592 
ee eet 99, 194,451 2,544,427 2,482,449 Expenses—M aintenance of way... 5,812 4,323 96,339 71,213 
0 _ including other revenue... 1,133,530 1,135,972 13,108,115 13,989,695 aintenance of equipment-.._. 1,588 1,177 21 913 9,790 
daintenan Matneemance cl wey--- Hees Fi Taeind Eoiarae | ‘Tramporteion enpemesz~~~~7~ 12,207 13,208 +©«-178'886 «10746 
ce te) ent -eaee2e , , , souUrU lO Ome eS EE” re eoeeoeeo , ’ ’ . 
— ta ae ah i08 5 203 265 7 319.086 Transportation forinvestm'’t—Cr -__-_._. Cr.10 Cr.107 r.41 
, uD ation forinvesta't--Cr  Cr6.836 Cr247 _Cr50,196 _ Cr12\15 Net from SENS other exp... ae iF = StL ase poelees 
Hi Total, including other; exp... 902,236 917,147 10,698,508 9,553,763 — enpeoseocencneneetiity Milli: Mili SMM oe 
: 231.293 ~ 218,825 2.409.607 4 435 932 Tneollectible BREWOY TOVEMMC. 22. nce ee see ene 
Sanwsoccccsoscecse , , ; Net PRIME 6 2S XE ; 62 631.920 : 
CO e———— oe 1 4°190 3'375 pet. ay: et Pt 35,477 33 562 631,920 55,065 
Ret maining ao aa5--- 177.709 173,715 1,801,101 3,954,545 
8 8 0! o ry ° 
: ai a a4 Atlantic Coast Line System. 
anhan an Cc) Atlantic Coast Line 
, eight revenue-_-......-.---.-- 403,520 265,910 3,488,665 2,601,788 | Preight revenue._._....------._. 2,189,581 2,073,721 19,266.777 17,701,486 
| Mpsenger revenue... _....-------- 69,898 61,530 __814,570 __ 568,950 | Passengerrevenue_-----------.-.. 791,164 (646.352 7.082.379 6.761.575 
fotal. Saipdins other revenue. =OS.08) = Seetis S.2el Gee «8.500.780 Ey potal, including other revenue... 3.265.144 2.977.165 28,672,594 26,616 
3 Maintenance of way... 94,754 98,016 823,465 648 ,494 aintenance of way 349/376 368.57 637.50 . 
) faintenance of equipment-._.. 79,597 334 668.562 665,643 sinenance of equipment..--- 455.78 12:50 4.555180 4°808°203 
pay eee 121207 108'854 1.074082 1,048'314 | Traffic expenses. ————--__-<222 58,198 964 | 587,008 564, 
BSPOTTAWON EXPENSES... . .-~ ’ wise Transportation expenses-._-_... 1,000,725 969,897 9,340,599 ¢ 
asportation for Cr.367 __------ T4575 _ ------ Transportationforinvestm't—Cr Cr3,190 ___Cr2\335 _Cr20.77 *ara6 $01 
Total, including other exp-.- SUL aat S00 2 DEH BAST 108 Total, including other exp... 1,945,567 1,884,163 18,933,052 {9.166.810 
2 @ from railroad ......---..---- , , 799, , Net from railroad. ....--------- - 1,319,577 1,093,001 9,739,541 7,445,454 
y es accrued. - -.-------------~ 10,572 12,082 = 120, 948 GE iiecesennesteacae 163,000 138,000 1,509;000 1568 080 
ysane 5 : = * 53 sos= Cagis anigete ee Uncollectible railway revenue-.-... 1, 13,165 4,372 
Tet remaining. ......-..-.---- ; 444 1,679,032 748,961 O51 010 al ART 
jrage miles of road operated.--- 670 67 Average miles of road operated=2-- 1 °375g 994-099 8.127.876 6.061.081 
ct A aan 0. & Seats Fe 11,905 15,123 148,889 134,766 pation tes be 142,835 141 
tht revenue........--.-.---. ’ ’ ’ ’ revenue... .....-...-- ene ’ P o . e x 
4 se revenue ......-------- 2,264 3,507 34,457 39,347 | Passengerrevenue.......-.... 2... 584 31-868 Z18.819 170.991 
4 otal, including other revenue. . 21,756 25,704 255,240 238,162 Total, indoding other revenue... 177,571 : 586.1 083 
J Maintenance of way Cr.658 1,39: 55,347 35.316 | E aintenance of way... 25,151 138 473 . 2 "831 1 Oho 908 
4 1,640 09 20:021 26.469 = te of equipment_____ 18,090 21,063 199,583 266.225 
8 [raffic expenses._.....-.. 1,794 1,733 17,989 19,376 Traffic expenees ie elit hems 3,901 3,581 32,374 36.878 
‘ ation expenses......- 10:629 12/070 115,853 105,199 Transportation expenses _______ 54,203 55.403 508.585 546,064 
y nspc ation for vestm't—Cr ...... -...-. UE aoa frenpntadion forinvestm’t—Cr —______ Cri9 Cr376 Cr160 
aE Total, including other exp-.-- 14,665 20,526 220,630 197,471 Total, including other exp... 106,644 111,051 1,051,843 1,182,780 
1 fe from railroad_...........--- 7,091 5,178 34,609 40,691 Net from boa railroad Mi comedubnel --- ae 60,980 534.2 = 550 305 ; 
5 ees accrued..........--...... 1,73 857 12,737 8,086 | Taxes accrued.............22... . 5.000 50.000 50.000 
5 Wpollectible railway revenue----- 1 Cr.2 71 20 Uncolectibo SE eNEEcens  otctk. ee "333 4 
Bet remaining.........------- 5,338 4,323 21,799 32,584 | | Net remaining_._____..__- $5,026 55,980 483.950 ~ D80.DOE 
5 miles of road operated - ~~ 2 20 Average miles of road Mm: Te ee ae 
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RAILWAY EARNINGS 








Atlantic Coast Line System—Concluded. 




























































































“a of April— ary ty 1 to April = 
1015. 1915-16. “B14 
Georgia 
a ee Ri A kick 183,207 184, 462 1,779,907 1 600, 000 
eee cones le iis tli EG sh win av oo 63.366 52,284 651,278 613,186 
Total, including other revenue... 269,314 225,709 2, O36. 555 2,408,270 
v4 ialmtenance of way... 26 ,067 : 2,600 "265,436 
aintenance of equipment. .--.-- 32,910 : 403, 783 502,336 
Traffic expenses.._.......---. 12,283 12,249 25,776 119,247 
Transportation expenses--.----.- 107 ,69 97,599 1, O38" 781 1 039) ots 
Transportation for investm't—Cr Cr28 Cr33 Cr1,241 
Total, including other exp_-.. 186,803 200,964 1,866,380 2,008, “Ta 
Pe ee er 2,510 24,744 770,175 399,540 
Tox hy ne pig asthe cerca aga arty 3,10 124,813 38,540 
Unoollectible railway revenue-.--..-. 2 16 859 
Net remaining. ............... 77,623 21,627 644,502 360,159 
Average miles road operated... 307 307 
— Month of April— arty y 1 to April a 
hvill = a 1 2 i aeag 16. vias 
as e 
rojeht revenue.--~- Sic iaa a iannios a 3,803 -576 2,979,499 36, Oars 889 31, oA 1837 
Passenger revenue....--...--.-- - 946,264 "806, 326 466, 416 9,118, "849 
ing other revenue... 5,173,198 4,136,667 ro “982, 260 43,267,064 
semana wes non Piped of way... °703,279 823°'156 6,901,928 7 "295,242 
‘iaintenance of equipment... 961.455 807.510 8(976,551 8/828,666 
Traffic expenses_....-.-.----- 117,6 107,864 1,220,453 1, ae 1733 
Transportation ee 1,508,412 1,347,715 14,650°806 14:765.319 
‘Transportation for investm’t—Cr 6,8 6, 112,869 79, 355 
Total, including other exp...._3,410,328 _3,200,098 32,939,388 33,120,993 
BNR SS: cucedcewsce “1,762,869 936,569 16,942,871 10,146,070 
mee Raye = Sees hy aa 95,713 178,759 1,924,237 1,787,591 
Uncollectible railway revenue--_--- 58 334 16,254 5,302 
Diet remaiGet.... ...6<0<--.-20 1,566,566 757,475 15,002,378 8,353,176 
Average so males of road operated... 5,037 5,034 
— Month of 1 —July 1 to April 30— 
4 & stl 1916. 1 -- see eee oe tex 
nderson 
eet 97,743 71,736 920,337 768,641 
Passenger revenue. ....---------- 32,635 30,501 342,730 325,665 
i ther revenue.. 138,341 109,394 1, 336, 245 1,169,522 
Benet indnGntenance of Way... 28872 25°762 "301°376 244004 
Maintenance of equipment-.-..-. 14,068 $ = +94 a oe 
Traffic expennes se irene =< s 4,920 5,280 
Transportatio a sapere as 38,578 36,356 41 oid 308 t71 
Transportation forinvestm'’t—Cr  ..---- ~..--- _—------ _------ 
Total, including other exp... 89,786 86,721 912,253 __ 888,619 
ik cea eh Neal 48,554 22,672 383,991 280,903 
ee "800 "300 38,000 38,000 
Uneollectible railway revenue---.-- M 115 
NN ia ik in 44,604 18,867 345,630 242,787 
Avena nlhes tend oppreted.... 199 199 
— Month of —— —dJuly 1 to April 30— 
mt &StL Kw 1 2. 1915-16. wets. 
ttanooga 
oh gegen cnn one 782,050 658,270 7,497,426 §.200.210 
Passenger revenue--..--.-.------ 209 ,343 186,642 2,217,719 566 
di ther revenue... 1,079,953 928,931 10,560,236 5 Sia ees 
E Llon hee 9 ps or oe ad of way... 159.708 175,409 1,217,10 ay »279 
aintenance of equipment-.-.-. 207 ,623 179,427 1,971,910 1,851, "536 
Traffic expenses.....-..----.- 52,759 46,706 00 ,262 454,991 
Transportation axpenane eine 367 ,012 349,976 3,731,616 3, 77 099 
Transportation forinvestm’t—Cr__Cr1,421 Cr62 16,079 277 
Total, including other exp-.-.---- 833 ,537 789,941 7,878,823 7, 7: 132 
OEE baton cedacave 246,416 138,989 2,681,413 1,493,450 
we ao : oo iia ch thiakan tuigkanien sh-as-4nee 27,000 26,000 263 ,000 268, 491 
Daxollectible railway revenue-_._.- 20 274 2,645 ,397 
Leconte apa seleatanah on pans 219,210 112,715 2,415,767 ais see 
PR--ti5- of road operated... 1,230 1,230 
— Month of a —ZJuly 1 to April 30— 
BR of Zou C i. 2 one. as ty 5. 
orth tern of Sou Caro 
PR - ~ertomnla me 9,565 9,821 74,427 87,059 
Passenger revenue-_.....-------- 1,054 109 14,766 17,633 
Total, including other revenue... 11,120 11,314 94,374 109, je 
E Maintenance of way-.- 1,585 486 13,827 20,679 
Op ln of equipment-__..- 1,619 ,092 ‘ 10,236 
Traffic expenses__..---------- 88 87 3 
rtation enses._....- 4,714 3,190 31,957 28,929 
Transportation for investm’t—Cr = ------ = ------ __—_—------ _—-~---- 
Total, including other exp---- 8,679 9,003 60,020 69,535 
Sa Ne el ea 2,440 2,311 34,353 40,216 
PRE SIE -n ans osenroen= 300 3 00 000 
Uneoteetibie railway revenue....- ee ae et 14 
Wes remaining....s<<<<cen-<0- 2,137 2,011 31,339 37,213 
Average oy of road operated-..-. 80 71 


Boston & Maine System. 






































— Month of Aad —dJuly 1 to April 30— 
a a 1 15. an teat ot Yost 

mt. pn 2,808,031 2,285,163 26,090,781 22,162,276 
Passenger revenue......--------- 1,179,326 1.176.957 12.516.166 13,116.974 
ther revenue... 4,447,446 3,815,971 42,608,109 38,762,507 
E ncn + po A veo of way--. "468 ‘687 632,711 4,981,268 5,844,221 
“Maintenance of equipment__--- 519,385 501.767 5,412:901 5.796.954 

Traffic expenses_...----..---- 30,724 37,96 34,000 364.711 
Transportation expenses_--..-.- 1,858,040 1,628,082 18,060,982 17,011 O88 
Transportation for vestinl POE § oedhne Seen | emeetem = > seameae 
Total, including other exp.---_: 2, 988, 814 2,902,153 29,978,732 30,168,088 
as hk Lami gan ea lai ~ 1,458,632 913,818 12,629,377 8,594,419 
Eyl pga ag ne 168/807 163,016 11642/652 11617.472 
Gexollectibie PAEWG COVODUR kccs  Genace’ |. oe = erases ___-=-- == 
Net remaini ng Le 1,289,824 750,802 10,986,725 6,976,947 
Average miles of road operated_-..-. 2,3 2,3 (See also on page 30) 
—Month of April— —July 1 to April 30— 

as 3 » & Lake Ch 1916. i538. 19ls-16. ates. 
ohnsbu e amp 
Freight a am al ésehiow di Uimbee 19,264 16,095 188 ,672 162,673 
Passenger revenue....-...-...--.- 6,370 6,240 65,345 70,710 
mtn indudiag other revenue... 29,685 25,698 292,891 265,851 
aintenance of way... 10,092 8,899 79,898 84,173 
nen nen of equipment-.-.-. 11 , 1,438 
Traffic expenses.....-.....--- 157 258 : 2,142 
tation expenses oe emcee 12,776 11,821 136,726 140,172 
See conte OENPOUl. knead dade --  Veeenee’ | "eee 
Total, including other exp-.-.- 23.746 22,131 229,673 234,760 
from railroad...........--.- 5,939 3,566 63,217 31,091 
bed aemyed. RE RE IE 1,300 1,300 13,000 3,000 
Daeoteetib @ POMWAY TOVONUG..c2- eee ewe lle 
Net remaining. .......-.-.---- 4,639 2,266 50,217 18,091 
Average re miles road operated... 97 9 
























































































































































[Vou. 102. 
— Month of ‘48i5.— —dJuly 1 to April 3 
Sulli ° ‘ ty = ws ys 
van Coun 
Freight revenue__ nid sis sasaki dite so Ose de ioe 40 ,257 oF, 715 342,810 283 26 
Passenger revenue.......---.-.- as 10,596 9.379 129 692 125,22 
Total, including other revenue-. 53,179 39,310 498,451 430,3 
a aintenance of way --- 5,920 1257 ‘ 70,97 
aintenance of equipment-.-.... 3,349 44 ‘ 66,64 
Traffic expenses.........-..-- 172 18 1,675 1,6 
Transportation expenses. --...-- 21,407 14,530 186,561 166,30 
Transportation forin RAVES ORNGT cores | eanse . | oben. see 
Total, including other exp..-- 31,156 31,723 284,209 309 ,26 
Net from railroad............... 22,022 7 ,D87 214,242 121,09 
ee es 32 »o2 ‘ 13, 
UmGgreeeeenee PUMWHY TOVOENRUS..000) . cceees cecens  § watees 4. eee 
Net remaining................ 20,697 6,262 200 ,992 107 ,84 
Average miles of road operated-_... 2 2 
Vermont Valley 
We... ccddoccudmece 36,210 25,201 306,051 258 ,65 
Passenger revenue ......-...---- :083 874 116,434 117,13 
Total, iuguding other revenue... 47 ,344 35,459 444,332 397 .44 
Expenses—Maintenance of way-.- 195. ,03 42,289 59,48 
aintenance of equipment-_---- 79 4,485 ’ 53, 
Traffic expenses..........-.-- 157 185 ,618  # 
‘Transportation aa 16,943 11,514 151,364 137 ,03 
‘Trameporsvation for investm't—Cr ss .wnnee . aaveue aenden . cee 
Total, including other exp_._- 28,202 24,565 248,899 257 ,46 
Net Hom raliroad.....c<sccoccace 19,141 10,893 195,432 139,97 
A 2 2 a eSeeppaaiaE 4,000 825 20 38, 
Uncuneuee suarway revenue... . wdccdss  sccnea.-- Mebea ee 
BO ee en 15,141 7,068 157 ,232 101,72 
Average miles of road operated... 2 
Canadian Pacific Lines in United States. 
Canadian Pac Lines(in Maine) 
Prem rovemue....<..........-.. 264,288 111,796 1,463,689 866,4 
Passenger revenue.............-. 19,321 449 176.862 201,87 
Total, including other revenue.. 296,747 142,096 1,740,677 1,143.51 
Expenses—Maintenance of way-.. 15,191 14,201 193,700 186,60 
aintenance of equipment____- 31, 13,470 209,704 174,67 
ye eae 5,768 838 roe 57,21 
Transportation expenses____._. 107 ,262 47 9397 691,948 489 ,35' 
Tremeporssesen for investm’t—Cr. $s -—_. |. ewceew. | cedar See ‘ 
Total, including other exp.... 163,656 85,318 1,184,753 944,10 
Net from railroad............... 133 ,090 56,777 555,924 199,41 
a le RY Se SES a ar x 96,000 20, 
Uncollectible ST SOUR coos catuke .. cememee 7...) sone ata 
ES Oe Oe 133,090 44,777 459,924 79,41 
Average miles of road operated. -_-_- 233 233 
Duluth South Shore & Atlan 
Freight revenue................. 210,602 141,290 1,895,128 1,459,03 
Passenger revenue._............. 69,01 Al 718, 718, 
Total, ee ¥ pe ow other revenue... 299,967 219,088 2,852,004 2,393.24 
ees aintenance of way... 44,61 87 439,204 424, 
penanes of equipment_____ 37 ,842 61 at Es 352,69 
EE 6,78 44 72,851 80.38 
i eae 101,722 87,106 1,016,582 955,81 
Transportation for vente" ON . (Zencin ieee ieee. ne 
Total, including other exp.... 202,333 183.458 2,011,109 1,954,70 
hed on ae Sci iaaess alti ws 97 ,634 35,629 840,894 438,54 
dl teat cha iced te in goes db 19,000 t 209, ers 159,96' 
Uncollectible railway revenue-_.. _ - 13 26 1 
ie, ee 78,620 19,603 sata 278,46 
Average miles of road operated... 628 626 (See also on page 3 
Mineral Range 
Freight revenue__............... 87,961 70,482 838,776 632,21 
Passenger revenue............-.. .670 ‘ 28,200 28, 
Total, including other revenue. . 92,308 74,555 886,954 677,76 
"sntenance of sawp of way... 43 8,651 141,749 79,89. 
aintenance of equipment____- 14,900 11,975 146,572 107,7 
amen on expenses_-_--_- 36 330 28,216 370 O74 279'30 
Transportation for orate ta 5 ig ee baer ee ote ER oa 
Total, including other exp...... 61,138 50,482 677.376 486,17 
Net from railroad_..........-..- 31,169 24,073 209,578 191, 
Tames accrucd.... .....-nscncece 3,400 Bs 37,400 25, 
Uncollectible railway revenue..... —-..... ----.. 26 # .... 
Net remaining................ 27,769 21,373 172,151 165,78 
Average miles of road operated... 119 119 (See also on page 
Minn St P & Sault Ste Marie 
Freight revenue._.....--.. 2-2-2 1.904.475 1,454,295 21,799,825 16,973,75 
Passenger revenue._....-........ 473,546 394,556 5,335,353 4,908, 
Total, including other revenue.. 2,650,430 2,012,634 29,193,609 23,656,0 
Expenses—M aintenance of way... 269,544 57,457 2,605,555 2,604 57 
aintenance of equipment_____ 365,589 1273 3,453,136 2 
pd ened sil: 858 718088 8.oa'Ste 7,48 25 
ation expenses....... , ? , 
Transportation forinvestm’t—Cr Cr2/151 Cr19'696 Cr26/465 Cr74 : 
Total, including other exp..._ 1,571,742 1,418,279 15,821,039 14, 880, a 
a Same 20 Se a ae ae oF ee 1S Bio bee 8,775,1 
ax accrued .......---.-.-.--.- , . , , , 
Uncollectible ReeGy COTONEG. oe ievece eee a eee on . — 
Net remaining_-.-.....-.-..... 975,901 514,683 12,084,585 7,814,97 
Average miles of road operated_._. 4,2 4,103 (See also on page 30 
Newport & Richford 
Freight revenue__...........-. ae 16,624 8,376 135,232 86,86 
Passenger revenue........-.--... 3,468 ,199 38,481 42,41 
Total, including other revenue_ 22,893 13,766 196,004 150,77 
Expenses—M aintenance of way._- ,670 618 27 406 2 
aintenance of equipment_____ 1,888 601 12,381 e 
yall rtation éxpausés-—>-—~- 15.146 10883 «BSD STs 
rtation enses....... 3 4 ; P 
Transportation f reste" oS: a RES: . pea ve a th . ms ss ie. hs 
Total, including other exp... 18,966 14,191 182,154 169, 
ie rom m retivond aineivelae dinteeiactie Br 7 146 13,850 —18,30. 
Unetlepibleraiwaysevenns... 7 860 
TOG PRMAINING.. . .cccevcaccenes 82 —l, * — 
Average miles of road operated____ . + : 53t es adn 
dic Erie System. 
e 
Freight revenue.............-... 4,086,685 3,428,510 41,035, 574 33 493,12 
Passenger revenue.......... auewe. tan 665,734 7,571,164 7,456.24 
Total, including other revenue.. 5,324,647 4,495,619 53,557,062 45,189, 
E Maintenance of way... 40,844 ,626 (088.571 +782 30 
aintenance of equipment..... 1,149,484 1,218,847 9,060,914 10,981.35 
Reansportation expeuses.. 7. ~~ a08seF 1 593376 19,088 879 16,578; 
Transportation forinvestm’t—Cr ©" Cr484 C¢rl10. Cr65,653 r09 37 
Total, including other exp.... 3,871,035 5 aa7 Bt 34,532,363 34,539.32 
et Benin railroad.......--..--.. tee oly tae are hs eit 10,649.89 
ax “--—-F ee eC ee ee ee ee , , ’ , 
Uncollectible railway revenue... . 1,393 F 37,285 258.40 
Net remaining...............- 1,258,070 857,472 17,270,824 d ‘ 
Average miles of road operated... _ 1,987 1,987 moe 


ler ler] 


JUNE, 1916.] RAILWAY EARNINGS 5 


— Month of April— —July 1 to April 30— 
Erie System—Concluded. ine.” 4bis. "1018416." “Yora-i5. 
“ee of A eg ty Ath to A 4A 2 Cincin Saginaw & Mackinaw s $ " ee 
ronletes & Erie $ $ hai Freight revenue 10,440 14,905 55,025 


$ Passenger revenue 3,499 4,768 44,154 
trevenue 44283 431,562 54th ane 4 Re Total, including other revenue. 15,622 21 rt a eet 


xpenses— Maintenance of way... 5, ’ 
: Total, including other revenue... 703,245 : 5,022,188 wt int f equi 230 2 34,738 
: Maintenance of way-.. 63,956 8 - oy AE manned 43 matt} 


¢ 570 36, Traffic expenses 589 53 7,312 

aintenance of equipment ‘ 376,298 Transportation expenses 16,826 151,788 

Traffic expenses 18,923 16,73 187,334 Transportation for investm’t—Cr 
Transportation ex “ 83 


,307, 
Transportation for investm't—Cr Cré63 Cr24 Cr9 G30 368 Total, including other exp 26,328 _ 260,111 _ 274,674 
| Total, including other exp--- 402,505 G 3.711.743 | Net from railroad —4,946 —40,245 —66,039 
T 6! 1,600 
{et from railroad 114.082 2.447.615 “1.310.444 mootleccbie s oer spon 13.057 on8 
"42 






































—54,233 —77,652 








' Net remainin 
verage miles te Pickem id aa Detroit Grand Haven & Milw 


Freight revenue 1.013 :098 1,340,088 
Total Company 36,000 35,00 481,439 503,749 


‘reight revenue 4.003 54) 3,860,072 46,447,001 37,580,059 Total, including other revenue. 2,644,422 2,137,157 
80,822 708,092 8,051,910 7,933,501 | & omees—dalaiaeames of way__- 32,139 21,146 255,802 543 
Total, including other revenue_. 6,027,892 5, 01. 207 59,947,508 50,211,403 {aintenance of equipment 31 Rt 347,844 337,775 
*xpenses —Maintenance of way___ 5.954 4.658.711 5.519013 Traffic expenses 8 52,554 
aintenance of equipment 1,256 1 03. 471 9,697,675 11. 357,649 Transportation expenses__. 1,230,980 
oat oAEORS gl ob Uheets adage eee | “ipumoracontor mre “Cr 
ransportation expenses ¥ 496, ; . 
Transportation for investm't—Cr_"Cr647 _Grii.187 _ Gr75,110 Cri49,647 | he a aga — ii ie a 
Total, including other exp... 4,324,934 _ 3,870,321 38,475,194 38,251,066 | povor om rary? 3770 3'360 °37°700 33,600 
fet from railroad ,702, 1,141,885 21,472,313 iI, 960, 335 i 13 1,399 765 2,475 


axes accrued 216,377 189,154 1,936,990 8,395 Net remaining 21,917 668,661 218,992 
. oes 1 c 393 1,676 37,285 "35/376 Average miles of road operated___- 190 "190 
et remaining 85 951,054 19,498,036 10,516,561 Grand Trunk Western 
‘verage miles of road operated ____ 2,256 2,256 (See also on page 30) Freight revenue 672,000 441,000 5,363,929 4,101,511 
New Jersey & New York Passenger revenue 103 ,000 125,000 1,343,847 1,449,277 
reight revenue 07: 16,936 162,864 145,830 Total, including other revenue... 820, 747 608,261 
assenger revenue 83% 48,643 526,811 3327 | Expenses—Maintenance of way -_-- 6 7 
Total, incindies other revenue. 9: 67. 796 728,639 91, ee ee ene t a) 413 
a Maintenance of way. : 8,744 75,698 96 350 ‘Tramaportetion expenses 263° "466 
aintenance of equipment____ i 6,715 58,680 Transportation for investm’t——Cr 
Traffic expenses 900 ’ oo wn 
. Transportation expenses 32'855 368,573 Total, including other exp... 467,422 4,703,521 
Transportation for investm't—Cr Cr2 Cr2 Cr2 


from railroad 353, oak 128,420 2,476,309 
Total, including other exp-_.- 525,626 523,714 32,970 ,920 329,700 


Taxes accrued 

jet from railroad ¢ 203,013 167,702 147 
17,427 9,766 Net remaining 320,206 92,458 2,145,967 

56 206 Average miles of road operated__-_-_ 347 347 

Net remaining 10 185,529 ~=—-:157,729 Michigan Air Line 

verage miles of road operated_ -_-_ 47 47 Bae ‘ 11,544 136,321 
New York Susq & Western Passenger revenue 3,561 ,5o71 38,908 

eight revenue ¢ 9¢ 237,873 2,157,954 1,901,831 Total, including other revenue_-_ 16,530 

seng 56,242 42,775 518,328 433 334 | E nses— Maintenance of way _-_- 

Total, including other revenue_. 308,350 2,997,218 2.6} »339 


penses—M aintenance of way --_- 21,701 24,647 218,869 J 
Maintenance of equipment 3,168 32, 18,150 298 ,600 
Traffic expenses 2,029 2,063 18, 23,913 
Transportation expenses 116,531 1,409,956 1,157,269 
Transportation for investm't—Cr 52 29 1,719 1,133 

Total, including other exp-_-_-. 184,240 2,122,561 1,787,302 


124,110 974,656 824,036 
13,208 133 ,656 57 ,687 Net remaining 
5 a 622 11,620 | Average miles of road operated ____ 
110,896 840,377 754,728 Pontiac Oxford & Northern 
erage miles of road operated. 14 140 press revenue 
* assenger revenue 
ilkes-Barre & Eastern 59,541 664,679 625.099 Total, iacipGns other revenue_ 
"346 362 5.001 | Sage See anes ot way -.- 
otal, ‘including other revenue_- 60,159 670,872 Traffic expe + eye ore 
pe Maintenance of way... ’ Transportatio 
nN aintenance of equipment 7,845 75,304 97 ,603 
2 ne.. 832 


227,116 93,582 2,227,212 1,148,409 
269 269 

















































































































m expenses 
7'048 97129 Transportation for investm't—Cr 
18,679 : Total, including other exp-.- 215,781 
38,021 
9,200 








penses 
ansportation for in investm’t—Cr 
Total, including other exp-_-- 34,712 384 ,257 
9,344 286,614 217,275 
9 Net rem 28,798 
; me nohape . 74 Average po miles of road operated. ._ 100 


et remaining 280,465 213,390 8t Clair Tunnel 
erage miles of road operated --- 9: 92 yam revenue 
































= Total, inciediag other egrenue.. _ 
5 tenance of way_-_- 
Grand Trunk Lines in United States. Maintenance of equipment 
tlantic & St Lawrence raffic eT, 
bight 86,020 1,313,180 986 ,637 Transportation expenses 
6 ag 25,479 226,600 267 ,822 Transportation for investm't—Cr 
otal, _ including other revenue. 40,896 126,915 1,660,282 1,381,218 Total, including other exp-__- 10,397 131,038 
D as tenance of way--.-. ’ lroad 65: iz» 165,982 
aintenance of equipment 24,423 16,096 211,711 et by vel 2.300 2 £20 os 000 
ic expenses 3,394 40,973 
ansportation expenses 85,483 727,106 610,875 = ; 
ansportation for investm't—Cr r Net roman 4 masa . : 142,982 
Total, including other exp... 137,643 97,995 1,267,000 1,081,557 WEPRGS HENS HS SENS CHEE. --- 


103.252 28.919 ~ 303,287 ~ 299,660 Bee & Sattugen 110,060 


10,800 1 15,058 108,000 Passenger revenue 250 00 29,750 


Total, including other revenue. ss +4 gh 
et remaining 278,220 191,660 | Expe nses—M aintenance of way -_- 6,008 3,659 
erage miles of road operated _--_-. 166 166 “Piaintenance of equipment 2,333 : 33" 14 


entral Vermont 






































661 
ight revenue ls 227,344 2,487,076 2,196,889 : ‘ 105.365 
snger revenue 62,679 63,078 752,707 736,124 


otal, including other revenue-- 317,730 9 3,177, 083 Total, including other exp... 33,81} : 207,183 


pbenses—Maintenance of way --- 42,933 33,693 402, Net 14a solvent —7,228 , —49,211 
aintenance of equipment 44,636 529; ‘73 Tax 700 $20 7,000 














Ly ; 141100 1,561°228 1,489°385 iF 
ansportation expenses , ’ ’ ’ ’ _— — 
ransportation for investm’t—Cr Net remaining 7,940 eed 56 254 


Average miles of road operated - __. 116 
Total, including other exp-.. 240,810 ~2,682,508 ~2.600,537 | ~“""s°™ od 


6.920 ~ 851.950 ~ 576.544 New York Central System. 
. , / , New York Central RR * 
wr lk ~aeeie mer | ATO OHT 8.01008 Wess 3 805 18 
> assenger revenue ’ ’ 
pL hgeay mgs PEE PRE ee ont 59 695,116 418,218 | © “potal, including other revenue. .18,022,118 14,489,527 171334.511 140907,246 
sa ee Expenses—Maintenance of way__- 1,891,583 1.485.819 16,707,664 15,449. 352 
Shic Det & Can Gr Trk Junc Maintenance of equipment 3,034,870 2,711, 826 29,807,234 2. ,951,670 
ght revenue 58,713 658,408 539,739 Traffic expenses 237.203 189 2'382°763 2'450.447 
senger revenue 14,682 155,272 143,290 a Fe 101 4 a7 (715 53,791,472 49:447,283 
incl ther revenue-_- 94,721 974,816 793,825 ranspo estm't—Cr 
pens c Maint te) nice re way. 3 536 7'969 133° 109 97 ,632 Total, including other exp___11,652,739 9,608,121 108706,758 101085,892 
tenance of equipmen 6,369,379 4, aot 405 3 ,627 os 39,821,352 
ae expenses seas 0780 dié Taxes accrued 772,092 4.088 7,371, 7,658,246 
nati agen . Net 5 sc 785 4,056 = 55 ir ass 32 TeLvis 
e rem , , , , ’ , , . 
Total, including other exp-.- a Average miles of road operated.--- "6/093 6.043 (See aiso on page 31) 
’ Bote-—-Ko eumpentnon tanto ie in report to Inter-State Commerce Commission 
7 e are the combined results of the N.Y. Central. 
the otorek Mieke Sousa. the Chic. Ind. & So., St. Lawrence & Adi- 
Vet remai 238,788 87,338 vendean and the Dunkirk All Valley & Pitte., all of which are now 
brage miles of road operated... 60 60 merged in the present New me ent. RR 




































































RAILWAY EARNINGS 


[Vou. 102. 





— 





\) 





New York Central System—Concluded. 






































— Month of ‘Bis —ZJuly 1 to Ane _ 
Chi &s 1916. ; 1915-16. 1914- 
cago aZO0Oo 
aes - kes lke. on ee 
Passenger revenue_____.......--.- 2:578 ¥ 2,379 35,799 
Total, including other revenue-- 18,498 16,050 177 ,964 164,762 
E Maintenance of way--- 665 3,331 21,352 28,442 
aintenance of equipment-.--_-_ 301 1,758 14,713 17,581 
CI as ah cciles anes mente 662 824 973 43 
Transportation expenses---_-_-_-_- 4,734 4,640 45,199 46 ,634 
Transportation for investm’t—Cr =«§s. w----- eee wee ee een 
Total, including other exp_-_-.- 11,072 11,059 92,764 103,411 
bad irom Be DI dct heuew aes 7,426 4,991 85,199 61,350 
Sie Aeiea.S Fe Seem ,190 1,050 10,579 11,675 
Dasolleccible PeWEe TOCREOK wen kt eeawee were - ... adele 
Net seneining Dep SSeS 8 Sr te a 6,236 3,941 74,616 49,674 
Average miles of road operated --_- 4 44 
Cincinnati Northern 
Freight revenue___.._.........-.- 122,697 105,351 1 963,140 1 080 346 
Passenger revenue___...........- 13,947 12,52 175,020 77,086 
Total, ingeees other revenue... 142,605 122,524 1,498,882 1, 200; 213 
ape Maintenance of way-.- 6 Oo "245,590 195,8' 
aintenance of equipment-_-_- 28,792 24,087 244, 813 258, ane 
Traffic expenses__.........-.- 3,065 2,470 28,0 26 957 
rtation SS Dee 48 ,042 39,899 479, 343 430,820 
OP eee beds meters 
Total, including other exp_... 106,680 92,356 1,028,093 9,948,984 
wet Bp IEF SIE sg ieseeneperee 35,924 30,168 470,789 341,229 
as a i a as os 6,000 50 ,370 53,463 
Uncollectible I Wee ee 7 296 
Net remaining. ___.........--- 29,924 24,668 414.344 287,470 
Average m miles of road operated --- 245 245 (See also on page 31) 


Cleve Cin Chic & St Louis (Includes Peoria & Eas 






































tern) 
Freight ot 2,486,036 1,931,302 25,299,195 20,280,394 
Passenger revenue_______...-__.- 693.936 596.829 7, ,236 6, ,399 
Total, including other revenue... 3,533,145 2,786,677 35,805,357 29,885,153 
E Maintenance of way... 3 9,490 379,378 3,658,971 3,268,618 
agp of equipment-_-____ 724,904 093 6.689.167 5.869.662 
cd. ny SNS ee 1.239242 1,199°310 124 O14°963 11,676 414 
‘Transportation a for bnvestan" %—Cr "Cr4'592  ‘Cr3:951 Cr75:777  Cr54'829 
Total, including other exp__.. 2,484,414 2,076,962 24,019,462 22,396,390 
Net Lp | URE Se ee 1,048,730 709,714 11,785,894 7,488,763 
ee ee ws eine 135,000 128,000 1,286,131 1,293,026 
Uncollectible railway revenue... ___ 930 8,095 ,640 
Net remaining__.__......-...- 913,135 580,784 10,491,668 6,184,096 
Average miles of road operated _--- 2, 2,381 (See also on page 31) 
Detroit & Charlevoix 
Freight revenue___..___......_.- 3,993 5,799 41,330 56,219 
Passenger revenue______.....-.- 789 689 8,818 ,430 
Total, including other revenue-_-. 5,023 6,743 52,626 67,220 
E Maintenance of way -- 591 1,469 19,001 20,121 
aintenance of equipment-_-__-_ 5 192 8,2 16,674 
Reamenentta ration « expenses___.___ 3,261 3 558 36 247 36 ost 
Sonmibortatien dontreanens<__or yc S05 Bn Peg (ee 
Total, including other exp-_-_-- 5,822 5,518 66,806 76,165 
et from selicend heey Sar — itt iti —8,945 
Uncolectibi ee ee ee a 
Sea ee See —1,223 697 —19,049 —14,944 



























































is | ween “meee  eriamncein < adeeabelec 
a any oe hg On a 
Total, indeding other revenue... 401,193 274,868 3,381,260 2,759,066 
Expenses—M aintenance of way.-_-_ 40,44 36,783 339,678 46 ,554 
aintenance of equipmc:it____- 76,43 27,126 352,890 266,107 
‘Transportation xpenses_----_- 152'933 107°330 1 338'813 1 205960 
a ton i OES atl pn 1a pest pacer A: cost 
Total, including other exp.... 281,102 181,393 2,139,762 1,922,581 
+ fad rom ES: , 120,091 93,474 1,241,498 836,485 
a 7,680 8,080 76,17: 466 
Oaeoneeabie railway revenue. ____ 25 30 
Net remaining. _........__.-_- 112,385 85,364 1,164, 
Average miles of road operated. --_-_ 1 109 _ — 
Kanawha & Michigan 
Breight en 230,571 190,600 2,603,428 2 O55 204 
Passenger revenue_____________- 31,134 25,790 307,781 
Total, including other revenue__ 269,276 223,255 2,985,816 2, a0. aa 
Rapeees- mses—-—Maintenance of way -_- 37,920 28,199 398 ,984 330,409 
qe nibemance of equipment__-___ s 45,953 25,183 609, 240 
yy ae RI A 3,097 30,424 27,428 
pa Oe expenses ____-___ 71,168 64,013 762,631 723,870 
SOTO EOVORU GCP ccc ewe | ewes 
Total, including other exp... 189,383 146,952 1,884,882 1,755,732 
a eee 79,892 76,303 1,100,934 655,057 
ns 13,650 11,360 133,785 114,420 
Uncollectible railway revenue._.... -.-.-. —_ ------ 42 34 
wren emeieine ee 66,242 64,942 966,807 540, 
Average miles of road operated__. 17 176 wes 
Lake Erie & Western 
Freight revenue__.........---.. 505,373 392,617 4,815, 344 3,867,423 
Passenger revenue______..___-_-_ 55,593 49,906 "624,719 629 445 
ma ineboding other revenue_ 585,091 463,910 5,719,744 4, tee’ 629 
Maintenance of way_-- 69,731 71,53 41,2 659,034 
aintenance of equipment. ____ 104,656 94,358 1,030,446 $28,118 
Traffic expenses__........... 14,880 3,92 126,559 137 ,265 
Transportation expenses___-___-_ 180,545 179,591 1,896,329 1,914:970 
Seereneeen Der evenen t=OF- kk eee weeded: > ube. 
Total, including other exp_... 382,276 371,346 3,819,191 3,661,792 
Net from railroad_.............. 202,815 aa’ 563 1.900.553 1,972,836 
ws Oe 25,000 2 4;000 233 ,802 232,540 
Uncoliectible railway revenue_-__-__ 40 635 1,059 
Net remaining.-__..........._. 177,774 68,522 1,666.115 839,: 
Average miles of road operated___ = 00 900 (See also ‘on ane aD 
pegbigen Central 
Re 2,591,218 1,871,955 21,974,934 .267, 
Passenger revenue............ 7 798.782 "697090 S.215-179 UT '3tO Tes 
Total, including other revenue__ 3,837,897 2,863,499 34,148,299 : 
Bpainecnance of cans of way.-_ "447/367 "343.877 3.930.597 eirrate 
aintenance of equipment-_-___ 556 ,307 468,376 5,192,406 4.520, 795 
iC expenses.........--... 8,396 54,832 625,479 619,528 
Trenspotition expenses_-___-___ 1,319,822 1,114:965 11,906 618 11,467,344 


Transportation for investm't—Cr 





Total, including other exp_-_-__ 














—Month of April— 
i 1916. 


—July 1 to A 
1915-16. 






ril 30 
ber hac 























































































Toledo & Ohio Central 








N & St Louis $ 
nwa 1,168,767 819,021 10,325,948 7, 932.73) 
Passenger revenue_......-----.-- 89,916 95.065 1.099.963 1,093.92 F: 
Total, including other revenue 1,306,062 950,894 11,873,706 9,432 “AY 
E Saeco bdaineenance of way... 2,9 95,247 876,911 1, Pa 
aintenance of equipment--.-_.- 246 ,680 192,923 2,006,231 1, 367, 20 Whe 
Tram empenses.........<.-.. 42, 51,014 446,995 ‘08 Ex 
Transportation expenses. -_-.--.- 506,635 441,532 4,655,811 4, 3" 78 , 
Transportation for investm’t—Cr  .----- _——------ ___------ ___----- 
Total, including other exp.... _ 915,122 807,205 8,239,122 7,567,48 ' 
Dad aceme 390,939 143,688 3,634,584 1,865,0 
ee Lape pr tesco SRR Tae 40,000 40,000 413,439 401,2 aa j 
Uncollectible sarwaey revelue.....  . *: BO icine 6,004 x : 
Net remaining................ 350,899 103,688 3,215,140 1,462, ; Ur 
Average miles of road operated_.-. 569 '567 (See also on page 3] : 
Pittsburgh & Lake Erie Av 
Freight sovenee Saas 1,626,570 1 O38. 287 16,129,346 9,884,99 
Passenger revenue_......-.---.- 157,760 7'636 1.469.292 1,334.6 ee 
Total, including other revenue... 1,900,769 -i90°007 18,655,330 11,724,70 Fr 
E cuace—bdainesnance ofway... 164,764 110,525 1.422.564 1,464.29 Pa 
aintenance of equipment --_-_-_ 296, 726 221,212 ,)94,633 ee 
Traffic expenses__.....-.----- 12,111 134,626 Ex 
Transportation expenses--_--_-..- 429" 924 288,810 3,949,113 
Transportation forinvestm’t—Cr  -----. ------ __------ Be 
Total, including other exp... 933,354 662,254 8,427,500 7,748,1 
Net from railroad..............- 967 ,414 528,653 10,227,829 3,776.5 | 
», -~ Ss arlE 58,700 49,500 531,723 508 ,59 
Uneoilectibie railway revenue..... ...... ...... 128 Ne 
pA Ti en 908,714 479,153 9,696,064 3,467,84 Ta 
Average miles of road operated---. 224 224 (See also on page 3 Un 










































































N YN & Hartford 


i Cae 


New York New Haven 4 & Postpone 8 


of ARs. 


3.280.587 2,833,739 30,598,600 2 


yer 
1912416.” 







Freight revenue................ 326,425 280,881 3,659,373 3,441,39 
Passenger revenue__........---- 45,050 41,218 495,771 50 1 
Total, ea = other revenue... 393,761 340,000 4,410,951 Fri 
E ses— Maintenance of way--.- 56,585 51,532 545,777 Pa. 
se enance of equipment-_-_-_- 110,555 65,379 929 957 ’ 
IN «onc ie mith ety deen ao as 00.00 7.7 6,536 70,239 Ex 
Seana expenses_._..__ 156 ,652 136,019 1,563,275 7 we 
Transportation for investm’t—Cr -..... ------ ------ ; 
Total, including other exp... __ 343,378 271,547 3,225,105 . 
et oom ESR ae 50,383 68,452 1,185,845 ‘ 
aga, See 23,501 21,000 39,688 
Gaeollenibie railway revenue-.._.-_ 5 214 611 
Net remaining...............- 26,876 47, ris 945,546 
Average miles of road operated --__ 435 6 (See also on page "3 
Zanesville & Western 1 
Freight revenue__.......-...--.. 23 ,002 20,200 238 ,292 232,84 AV 
Passenger revenue.........-.... 3,844 3,531 37,977 39,18 
Total, including other revenue. 28,171 24,973 289,821 287 ,2¢ 
- Maintenance of way... 10,754 8,488 93 813 120,1 
aintenance of equipment... 15,924 8,118 38! 81,12 
Traffic expenses__.........--- 547 "604 5,728 ais. 
Transportation expenses... .-.-_- 14,546 13,055 143,389 139,76 
Transportation for investm’t—Cr __------ _—------ _------ bi 
Total, including other exp... 42,547 31,367 343 ,948 361,26 
Net from railroad............-..-. —14,375 —6,394 —54,126 —74,0¢ 
Toto ie aa, © ele ate aI 4 2,350 24,374 22,74 
Uncollectible railway revenue.....  ------  _------ 5 1 
Net remaining. ..........-.... —16,825 —8,744 —78,506 —96,9 
Average miles of road operated .-_-. 89 89 


April 30 
914-15 




































































































































2.515.531 2,081,558 22,823,038 20.849.185 
1,322,066 781.940 1 ,325,260 6. 
140;000 121,000 1.353'935 1287 30 | 7 
_'738 386 5552 4° 
1,181,328 660, 554 9.965.771 5.686.405 
1,8 1,800 (See also on page 31) 









Freight revenue_..........-..--- 5,244.0 
Tovenas {Son epee 2'508,416 2.094.934 24,443,865 33° 174,4 
Total, including other revenue... 6,638,131 5, oe: 894 62,365,096 53,296, 

E Maintenance of way... 85, 76,928 7,211,831 6, 424.1 
Maintenance of equipment.._.. 898,33 090 9:014:253 8:136.9 
Traffic expenses__...........- 38,811 6,766 
Transportation expenses_-_-_.._- 2,615,503 1 988: '276 23,250,967 20, 295, 5 
Transportation for investm't—Cr 1,054 54,727 4, 

Total, including other exp... 4,481,090 3,886,241 41,911,519 37 08 8 

Hes frome Pe wae ndmmee 2,157,040 1,650,653 20,453,576 16 287 , bt 

ie EEO | 5a 252,000 200,000 2, 000 = 2:169;0 

Uncollectible railway revenue..-_.- ___ 359 ___ 4,763 . 
Net remaining. ..........----- 1,904,918 1,450,293 18,039,812 14,112,3 

Average miles of road operated .-.-.-. 2, 2/002 (See also on page 3 
Central New England 

Freight revenue__.......--.----. 391,036 384,007 3,414,105 2,757,1 

Passenger revenue._........--.. ,900 32,085 362,767 383 ,7 
Total, including other revenue... 441,067 431,869 3,954,825 3,291.8 

Expenses— Maintenance of way... 42,037 64,826 430,163 6320 

aintenance of equipment. --_-_-_ 37,400 35, 487 350,058 343,8 
TEGO GNNOUEE. Qc. canccccace 1,345 1 11,811 ‘ 
Transportation expenses... ....- 131,862 101,107 1,255,125 1,059,6 
Transportation for investm'’t—Cr 18 93 874 5 

Total, including other exp--- 217,146 207.138 2,094,482 2,085.9 

Wet from railroad.........<.<---- 223 ,920 224,730 1,860,342 1,205,9 

i ew wae 17,800 16,000 ‘ 127, 

Uncollectible railway revenue-...._ Siete 
EE A PO 206,115 208,73 1,720,155 1,078,9 

Average miles of road operated... 303 303 (See also on page 3 
N Y Ontario & Western 

Freight revenue...........<<.-- 504,353 554,656 5,067,426 5, 119,6 

Passenger revenue_...........-- 83 ,607 83,867 1,361,810 1,309.8 
Total, including other revenue... 700,599 749,971 7,494,021 7,498,8 

E Maintenance of way. -- 6 94,3 902,205 938,1 

aintenance of equipment-_--_ 138,304 126,974 1,233, tof 1,376, 
Traffic expenses__.........---. ‘ 75,045 é 
Transportation expenses-__-_-__- 294,365 287.633 2 907. 066 2,965, 

rtation for evestan’ weet. Ce eee |. ee jae 

Total, including other exp... 525,797 533,301 Sai eet 5,519,3 

io from | AES RS Se ean eee 174,802 216,669 2,215,220 1,979, 
: Har ange apa 21,000 20,000 212,020 198,8 
Uncollectible railway revenue..... —__ __- 17 52: 
Net remaining................- 153,802 196,652 2,001,673 1,780,6 
Average miles of road operated-_-_-_ 568 568 (See also on page 
Union Freight 
es eee | Seen. | Reel woe 
ns, ‘ipemmee ._eeaipee .) nena “ann 
Total, including other revenue. 17,444 13, 0% 132,457 115, 
E nses—M aintenance of way... 16 747 19,423 13, 
aintenance of equipment _-.-_-_- 73 1 273 6,259 11,6 
Traffic expenses__.......----- 5 504 5 
Transportation expenses-_-_-._~- 6,363 4 689 58,765 52,1 
Transportation fort mvyesem't—CY,. oc nce | eeenen 1) eheebe mes 
Total, including other exp--- 8,811 7,227 90 402 83.6 
Hes Grom a SEP a aed 8,633 6,477 42,055 31,3 
emai 775 775 :750 
Uasollortibie ET OO ine een, oe =— =| 
Net remaining.............- 7,858 5,702 34,305 23,6 













































































































































































JUNE, 1916.] RAILWAY EARNINGS 7 
Pennsylvania System—Eastern Lines. — of 1815. ei. to Agi o— 
say ga of April— —July 1 to April 30— New York Phila & Norfolk $ 
1815. 1915-16. 914-15. Freight i - aeeigdiar tee paula Fy 847 ods, 243 3,175,055 2,386,609 
weans ylvania Railroad 13.45 “es 722 10, aga. 129 130776,673 106191,371 Passenger revenue _.___.______.- 35,012 34.790 (365,376 403 ,546 
| EES SS RI 3) 
Passenger revenue_------------- 3,664,678 2,008,654 34,304,137 31,673,379 | xp, Total, including other revenue... 405.573 299.684 3.301.074 3.082 807 
‘Total, including other revenue. _18,825,483 15,267,949 180936,671 151710,563 Maintenance of equipment____- "41 ,933 735,887 ons »295 
Ex xpenses—Maintenance of way... 2.277.189 1,956,844 22,493;760 20,351,204 Traffic expenses____.__....._- 5, 3,84 48,15% 3,1 ie 
aintenance of equipment-_-_-_. 3,752,147 3,103,935 34,689,791 31,026,965 portation expenses_______ 146.671 130,198 1,412,261 1, 346. 
gpeitic expenses... —— - - ------- 6. 216.3 350 5. 188. pad a3" 387. is 52" pie + Transportation for investm't—Cr rr St gee ee 
‘anspoi tion expenses.____._- oo 4 vo ‘ 
Transportation for investii't__Cr ‘jvc llth 5 Ml hut alinhlltt Total, including other exp...-_267.998 __256.314 _2,678,532 _2.467.318 
Total, including other exp___.13.421.939 11,272,570 128167667 117158,616 es rom relicond saccunsocasnsce 157 Bap a ri 1 eae ofS an 
Hot from S.-C 5,403,544 3,995,379 52,769,003 34,551,946 aren eee railway revenue..___ j Beans ; "231 
4 a aE kao nes 679,53 637 618 6.47 045 6,434,282 3516 
Uneollectible railway revenue_____ 3,247 4,231 573 21,172 Aceon pm ee pene pee 128.968 at 1 ds shies as aan 3b 
Net remaining_.___..-_______- 4,720,765 3.353.528 wa 28,096,491 aes woe aes... 
Average miles of road operated _-_-_ 4,541 4,511 (See also on page 31) Pennsylvania Terminal 
Tn es  soekes Sou eee 
Baltimore & Sparrow's Point ts A ea GI a ee = - aan 
Freight revenue__--.-.-.......- 10,180 4,373 84,067 62,119 Total, including other revenue... 47,868 43,152 430,203 395,773 
a E Maintenance of way __- 588 2/990 22 '246 29,123 
Total, including other revenue_ 15,542 4,466 97 ,601 63,912 aintenance of equipment_-_-_-_- 2,221 2,052 23,103 15,958 
E Maintenance of way ___ 1,089 1,716 16,463 9,53 Traffic expemses___...._...._- 121 39 53 
aintenance of equipment___-_-_ 570 327 4,77 5,338 Transportation expenses______- 17,160 17,626 191,096 188,712 
J eee 96 53 62 43 Seppe por mavenumn't——Cr |... ba... bee... ene 
Transportation expemses-_--____ 2,678 2,206 26 695 24,301 Total, including other exp__-_- 20.259 23.029 239.408 236,947 
ee ee eeer event OnnOY 2 nono eno--- __saee- __=samis Net from railroad 5 33 190.795 158,825 
Total, including other exp.... 4.568 4.461 50.390 — 50,000 ~~ peepee Sc > MM Oe MMS 5 MR 6 
; jet fos cron. reload UD a 10.973 on a £14 1 3-2ue Gaeollectible ee eee eee ee 
be ae 2 A 7 Eat 7A a 
Uncollectible railway revenue____- =n subg, Badin sities ae aan ine cage Rone eee 26,257 18,543 176,394 142,918 
Net remaining pippnsiieneaccce ~~ 10,756 —399 45,778 10,184 
Average miles of road operated ___-_ 5 Phila Baltimore & Wash 
eS Ee 1,046 ,607 848,021 9,925,373 8,109,751 
et Chesapeake & Atlantic sone as es ain ons oon ane Passenger revenue--_.-....-.-.--- 890,256 708,544 7,601,946 6,853,874 
eight revenue.---..--..---... 2,532 2,02 4 S31 , Total, including other revenue__ 2,133,194 1,743,884 19,334,955 16,689,707 
Passenger revenue.-._.....-..-.- 23,473 25,30 328,485 380,062 | & we Tw + Sateen of way... 256164 2521116 2'603.056 2.548.609 
ene. ingens other revenue_. 73,607 85,249 929,480 1,035,749 aintenance of equipment. ___- 350,177 330, 079 3,420,080 3,210,347 
aintenance of way _-_- 6,665 7,088 67 ,860 79,64 TOMES GEDODNES.... . nkccccccoe 31,628 25,3 ,844 272,84 
ainten te a of ee ee 1.34 17,975 275,968 234,703 Transportation expenses_______ 764,927 696, 338 7,338,801 7,176,722 
Traffic a nk ai’ ieie = Pro gab tae sate ‘Zrameporenwon cor maven 6—Cr —ssi¥¥ gs hee SY Lees eee 
Trans m expenses_______ Ay ’ 5, ding 
Traneportation iad? score ee N Total, inclu other exp----_1,455,640 1 354918 14,130, a 13, ae oe 
Total, including other exp...._ 67.274 ___ 76,069 _ 802,669 _ 922,112 | Tot from rallroad..........----- 677,553 388.970 5.208.316 3.018.0%0 
had rom a 6.33 eth Hay = ‘or, Uncollectible railway revenue_____ 17 ¥ 975 
aie papa 4 Mt: , Net rem ---------------- 620,848 335,072 4,651,795 2.452.380 
eee : 9 Jese== 35 eS avetie ead operated... . t 717 (See also on page 32 
on “ey f road operat ed__- 4.007 6.08 (s ye OS ; 8 Bl b & 
AV e es 0} operated __. 7 ee on page us ooms Berwick 
ee - A ~-yeeapelinatonteneteam 22,438 5,592 261,376 «75.179 
_ Cornwall & Lebanon : " Passenger revenue____..........- 1,208 857 10,003 9,638 
ight revenue -.-....--.-.- -- 33,844 18,780 296,070 185,764 Total, including other revenue...__24,511 6.900  —- 281,525 88,277 
—~ Spee ecwonweseccoce 1,621 7 32,089 31,221 Expenses—M aintenance of way--_. 7,850 1,414 1,33 24,195 
41,265 23,549 382,275 245,713 aintenance of equipment-___ 2,950 2.773 16,799 19,677 
3.911 2,343 36,530 25,107 Traffic omneee i a a 181 76 1,391 1,571 
ote ata 4,729 4,542 47,499 49,590 Transportation expenses... __- 5,441 2,812 5,08 34,986 
ho eee 30 232 2,952 2,647 Transportation for investm't—Cr 2 winnie ai 1 ~=---< 
ae 14,341 9,726 = =135,561 = 105,071 Total, including other exp....___17,745 7,733 __ 141,712 85.385 
Total, including otherexp....__24.677 ___18.324 _ 234,761 _ 196,095 | Net from railroad_.-............ 6.766 a ee « Pest 
SP ee 16,587 5,225 144,514 49,618 Unencabte caitway revenue.___. Bis ere maiililenamas 187 ae ieee 
@ mm enn = = »230 1,178 12,280 13.0% Net 6.558 —1.206 135.623  —1.028 
eee Average road operated____ "41 41 
Net remaining. -____......._... 15,357 4,047 135,233 37 567 
Average miles of road operated _.-. 26 26 Union BR of Baltimore 
Preighs revenue CRS GIGS RS bocce sees 111,256 1,196,641 1,117,138 
eight revenu Valley cenesy  renane acurees: i serene Passenger revenue. ._........... 29,080 23,311 228,296 213,801 
Dassen >. Npagupcteyestapagepe “ans ’ eae! “pee? Total, including other revenue... 161,577 135,932 1,443,324 "1,348,368 
nger revenue.......-.----- 53.80 40.198 _ 545.002 __547.215 "'Waintonance of squiponcnt’-—- 82 15,154 ‘151,513 "136.867 
Total, incietins other revenue... 312,501 246,374 2,910,755 2,420,846 aintenance of equipment..... ----2-2 0 2 2 .---e eee eee 
xpenses—Main tenance of way --_- 9,655 47,895 278,299 mf ee te 
aintenance of equipment-___- =. 624 29,463 O12 at | + a 5,184 4,583 48,103 46,121 
Traffic oxpenes #4 4,465 4,307 41,315 47,176 Transportation forinvestm’t—Cr -..... ------ ------ ss wawuuewe 
awa nzo O., 86 TS See = Ses.eek Total, including other exp....__16.113 __ 22.295 __ 220.925 207,719 





















































5 TE 256 165,911 1,548,601 1,708,353 
Ae ee 80,462 1,362,154 712,493 

; oa Eats ves 5,959 5,794 59,110 57,247 
1 D neollectible DG ROWED. we meweces  _amcunne Se es ee 
3 Net someining Se -- 168,282 74,668 1,303,042 655,246 
3 Vverage miles of road operated__.- 63 (See also on page 32) 
1 tht revemue______....... ane  misnat 360,289 3,419,995 3,120,039 
7 ang iii ae pela 589.974 533,255 6,559,723 6,279,422 
8 Total. including other revenue. 1,113,661 1,013,240 11,486,507 10,795,290 
i Maintenance of way --- 147,516 136,795 1,324,244 1,208,487 
8 4 aintenance of equipment____ 136,841 123,974 1,272,299 1,205,010 
4 Traffic expenses_____________- 10,032 10,005 110,993 111,269 
6 Transportation expenses_____-_- 466 679 432,716 4,722,677 4,635,599 
5 Transportation for investm't—Cr ec ee - oe 
9 Total, including other exp._._.. 798,666 740,949 7,804,114 7,515,990 
SS ee ____ 

/Ote et from railroad._............-. 314,995 272,291 3,682 et 3,279,299 
Ofeexes accrued......._.......... 72,627 78,014 757,120 709,241 
ee 137 516 4, 2,651 

g CS EE 242,230 193,760 2,920,489 2,567,406 

3M verage miles of road operated___-_ 397 398 (See also on page 32) 


aight d Delaware & Virginia 
EE ES 1 A 



















40,028 41,618 435,005 441,054 

I ack, ol cata sin ene 19,362 20,373 264,691 299,072 

Total, incteding other revenue-. 63,292 67,038 741,436 788,499 
Maintenance of way... 6,268 10 2,3 47 316 
aintenance of equipment-__-___ 12,448 12,451 184,048 164,980 
Traffic expemses_._........- . 677 53 11,443 11,888 
Transportation expenses_______ 41,834 41,453 423,02 456,556 
Transportation forinvestm’t—Cr -c.-.-. — -_-. ee: MS oe 
Total, includingfother exp-_-_-_- 62,917 62,622 692,327 698,961 
a Ey ae 375 4,415 49,108 89,538 

SRE) HN 736 63 7,96 LL | 








Net remaining_-........---_... 
erage miles of road operated. 


Monongahela 
Bight revenue..__.........-.. 


an =) 


780 41,134 82,259 
130 (See also on page 32) 





Total. indedies other revenue-. 





aintenance of way... a ~>-eskece eS EE apes 

Maintenance of equipment-_.-_-.- 15.503 éainmets at Kat ae ee 
| ae BRO <eeeces ee oo eee 
"iin opus... Semen closes 830.271 212.2 


Transportation 
Transportation fori cavestn’ t—Cr 
Total, including other exp_--_- 











798,656 











































































































































































Net from railroad............... 145,463 113,637 1,222,398 1,140,649 
DT ah. .cscukinoeuoe +72 5,82 53,2 57,4 
Uncollectible railway revenue..... —--..-.. -----2 ------ eee 
Net remaining._.............. 139,740 107,811 1,169,184 1,083,175 
Average miles of road operated _--_- 8 
West Jersey & Seashore 
Freight revenue__._..___..__.__ 209,758 176,246 2,143,124 1,556,376 
Passenger revenue__............. 358,015 267.243 3,604,193 3,360,081 
Total, tactadiog other revenue.. 614,445 487,299 6,242,794 5,406,898 
E aintenance of way... 98,728 98,449 1,055, ber 923,160 
Maintenance of equipment ____. 107 ,622 82,383 911,164 853,173 
eit ae ea 11,43: 11,218 118,437 127,103 
dremaeen expenses______. 233 ,333 215,332 2,440,041 2,357,697 
Transportation forin DOGO) wicose'. neiae):. conikeeels 1 See 
Total, including other exp...._ 470,525 424,226 4,707,704 4,424,327 
Hos Sem ee 143,920 63,073 1,535,090 982,570 
ae os al tees de eniacen 36, 6 392,966 286,005 
Uneollaccible railway revenue-_-__- 33 3 691 311 
Wes remaining. ......-ccnccence 107 ,527 34,403 1,141,432 696 ,253 
Avenaow miles of road operated____ 358 356 (See also on page 32) 
Pennsylvania System—Western Lines. 
Central Indiana 
Freight revenue____............- 10,206 12,596 159,954 133 ,962 
Passenger revenue___............ 2,028 1,954 21,093 21,645 
eo. ingieding other revenue. 13,145 15,107 191,116 162,598 
aintenance of way___ 6,27 ,855 52,319 43 ,937 
a et of equipment__.._ 2,928 ,861 0,18 43,510 
ic expenses___......---.- 634 771 6,315 7,689 
Transportation enses._..._- 6,760 7,304 80,054 79,190 
Transportationforinvestm’t—Cr  --.... -.----. 2 830 ---e ee eee 
Total, including other exp-_--_-_ 17 443 17,001 178,382 186,019 
‘et from CRN... oon cwetcaccce —4,298 —1,894 12,734 —23,421 
SS EES 1,929 1,802 18,531 18,824 














Total, inciating other revenue. _ 
enses—Maintenance of way... 
qeapenance of equipment_____ 


tion expenses_______ 























RAILWAY EARNINGS 





[Vou. 102. 

















Pennsylvania System—Western Lines—Concluded. 

































































































































































— Month of April— —July 1 to April 30— 
a Indie: 1916. 1915. om TH — -15. 
pids na 
Be a aS ae 329,797 277,969 2,977,815 2,606,677 
Passenger Savas Se chan iiin o «= 108,62 115,624 1,324,178 1,518,124 
Total, including other revenue.. 476,213 424,269 4,669,789 4,479,586 
Pinar Sal HSS Hee Hea 
en na“ <=— “vr . J é ri , 
Tattle c expenses - games elds eibes as esa 10,96 10,614 107 ,048 109,171 
tion expenses--_-_---_- 178,316 174,553 1, "844 1,904,030 
Seana cctadion Sg ee oe ae meee 
Total, including other exp._... 352,869 331,930 3,418,018 3,411,274 
DRS Ls, then eae 123,344 92,339 1,251,761 1,068,311 
ee ee *------------- 24'081 21,513 °224'476 "231.597 
Uncollectible railway revenue_-_.__ ae ene 1,876 2,487 
NE EE 99,121 70,826 1,025,409 834,226 
Average miles of road operated -_-- 575 75 (See also on page 32) 
Pennsylvania Compan 
t roreuee Fea weed Mecsas 4.510.258 3,101,532 48158677 3}.170.038 
Passenger revenue__......-..--- 741,443 9, 138 8,025,919 
Total, including other revenue_. 5, ote Ta 4,226,247 57,427,198 bX 612,427 
Ex) Maintenance of way... 871,083 631 7,339,576 6, 486 
Ma: intenance of equipment _-_-___ 1,042,763 835.474 19.472.725 8.356.551 
Traffic expemses__.......-.--- 76,872 76,162 774,071 761,994 
Transportation expenses______- 1 ,962.674 1,552,907 18,443,925 16,427 338 
Transportation for investm’t—Cr ae: :. wera fh err 
Total, including other exp__.. 4,127,678 3,239,460 39,639,625 33,365,333 
hued a en eaeoee os sacha MMNCR aa a ts aude 1,818,489 986,786 19,787,573 10,247,094 
SS Si eS 1,240 257,142 2,823,688 , 948 
Uncollectible railway revenue-.___- 39 230 2,467 
ne ca eaiaance 1,527,709 729,413 16,961,417 7,628,597 
Average miles of road operated _-_-__ 1,758 1,757 (See also on page 32) 
Pitts Char & Youghiogheny 
Freight revenue____-_ wi a 9 30,957 17,457 391,110 212,843 
Passenger revenue___........-.- 523 357 4,466 4,603 
Total, including other revenue-__ 35,490 19,912 434,636 243,179 
Expenses—M aintenance of way... 546 ,884 120 29,86: 
Maintenance of equipment__-_-_- 3,929 940 24,304 14,196 
Traffic expenses._............ 235 185 2,20 ,08 
Transportation expenses_-_____- 11,180 8,386 113,585 87,318 
ee ee a 0 ee ee ee 
Total, including other exp_-_.- 17,728 13,011 184,079 149,874 
Ret pe. ES 17,762 6,901 250,557 93,305 
2 pe Spee 13 77 12.764 7,544 
Garollescibie I I ete . Re ee 
aa a ee 16,626 6,123 237,786 85,760 
Average miles of road operated--- 2 22 
Pitts Cin Chicago & St Louis 
Freight revenue___........._--- 2,850,591 2,228,208 7 ,360,335 21,671,293 
Passenger revenue____..._..__-- 713,100 592,013 310,102 6,601,937 
Total, indiading other revenue... 4,623,423 3,162,307 se ait 478 31,901,126 
E Maintenance of way... 590,3 2,825 ‘ 073 4,112,3 
aintenance of equipment___--_- 854,143 645 : 958 6,343,220 
Traffic S apenas ir a 62, 63,350 651,152 653,3 
rtation expenses. _____-_ 1,405,579 1,149,024 13,159,742 12,035,734 
Transportation forinvestm’t—Cr 968 ~~ ------ i ees ee 
Total, including other exp__.. 3,038,184 2,436,041 27,670,744 24,187,137 
a yet ee 985,238 726,266 11,276,731 7,713,989 
eA ee 179,827 154,571 1.67 7 233 1,612,315 
Uncollectible railway revenue____- 90 592 2,367 ‘ 
OO eee 805,320 571,103 9,597,130 6,099,142 
Average miles of road operated -_-_ 1,488 .478 (See also on page 32) 
Toledo Peoria & Western 
t revemue................ 47,073 40,937 576,279 565,673 
SOIR. 6 oo nennde---- 32,69: 32,090 376,248 370,754 
Total, including other revenue-_ 86,016 78,621 1,017,174 997 ,562 
Expenses—Maintenance of way... 14,243 16,783 154,503 161,390 
aintenance of equipment-__-_-_- 27,293 28,437 293,915 272,541 
Traffic expenses__............ 2,12 1,934 22,601 24,000 
Penmamertanion expenses._____- 34,333 44,877 375,527 446,303 
rtation forinvestm’t—Cr ------ ------ ss eweene wenn ee 
Total, including other exp__-_-_ 81 ,738 95,622 883,768 940 366 
et from railroad... ....-...--- 4,278 —17,001 133,405 57,196 
lalla oe, aaa la 6,5 | a 61,000 
Uncollectible DOT ROVER wcce  cenese awe.) awoead 7 
Net remaining__........_..-.- —2,222 —23,101 72,405 —3,810 
Average miles of road operated -- 247 247 (See also on page 32) 
Vandalia 
Ee 640,573 598,417 7,214,692 6,270,202 
jer revenue..............- 195,398 173,409 2,018,315 1,968,212 
Total, including other revenue_. 946,606 864,109 10,397,418 9,258,413 
Expenses— Maintenance of way... 97 ,355 114,138 1,533, 1,223,130 
aintenance of equipment-__-_-_- 231,946 195, . ; 1,875,5 
‘2reuic expenses...........-.. 3,33 24, ,922 236, 
Transportation expenses______- 365,266 343,714 3,659,002 3,653,986 
ewer lr 2. . sucakae J uweeeme .. anenwe 
Total,'‘including other exp_... 754,919 708,018 7,747,029 7,302,317 
Sed from a 191,686 156,090 2,650,388 1,956,096 
ek ,867 152 ; 25,881 
Den carne railway revenue-_-_-__-_ 94 378 : 537 
Net remaining. ............... 154,724 151,560 2,276,770 1,629,677 
Average miles of road operated -__ 917 910 (See also on page 32) 
Waynesburg & Washington 
Freight 2S ee 3,979 3,765 37,797 41,282 
Passenger revenue_..........--- 5,450 173 52,243 52,309 
Total, induding other revenue__ 10,179 8,640 97 ,062 101,042 
E ses—M aintenance of way... 3,783 2,335 27,08 A7 
aeenanes of equipment--_-_-_- 1,701 1,559 37 wl 
Traffic JOS See 117 129 14 »20 
‘Transportation expenses_______ 3,970 3,608 40,358 39,923 
Teer rere s..Cr —ncaccse “wcakee, | whee n. > eee 
Total, including other exp_-_-_- 9,790 7,950 86,229 88,896 
fret Grom 2m railroad .....--------- 389 689 10.833 12.145 
Geicaiuns wun oe ee 
Net remaining____._._._______ 145 413 8,357 9,419 
Average miles of road operated ___ 28 28 
Reading System. 
p Atlantic City 
Freight revenue_____.....______ 77,788 71,240 750,614 658,253 
Passenger revenue__........___- ,00. 72,831 1,147,002 1,169,192 
Total, including other revenue_. 173,792 151,214 2,001,226 1,926,845 
xpenses— Maintenance of way... 93 .210 19,337 362,544 
Maintenance of equipment-_-____ 24,525 413 200 463 234,382 
Tranmporteijon siiises--—-—~ ee mer 
Transportation for investm't—Cr  ______ Cr60 ves "Cr4 08 88 
Total, including other exp.... 142,252 143,206 1,567,604 1,624,634 
~~ Sree baa relinond eee SS 31,540 8,008 433,621 302,211 
Altec sadhhehawee 10,000 13,500 100, 135,000 
arolisctible n railway revenue-_--._- 231 
Net remaining.............-.-. 21,535 —5,723 333 ,427 166,847 
Average miles of road operated-_- 170 170 























































—NMonth of April— —July_1 to April 30— 
c & Fosiesvill 1916. 1 a 1915-16. 914-15. i, 
atasau ue oglesville 
Freight pore SD adeisas - on hy aitichens sid we 21,052 19,193 199.086 145,475 P 
Passenger F reveina RR. 5 108 106 1,356 
Total, including other revenue-. 21,819 19,616 137 ip E 
E Maintenance of way--_- 45 3,083 19,822 
aintenance of equipment_-_... 2,56 3,587 25 1055 
yes sy ee eae 11 85 
Transportation expenses__-_..-- 5,146 4,258 48,692 
Transportation forinvestm’t—Cr -..--. = ------ Crs 
Total, including other exp-_--- 9,249 10,988 95,763 N 
yet Srcen am refizond pe Sa 12,569 8,628 101,809 T 
See tik kdl Whtucpdiarn shah 65 650 ,500 1U 
Uncollectible + ee eee 9 i 1 
TERE bn. chewede own 11,919 7,969 95,291 46,9140. A 
Average miles of road operated--.-. 3 31 ; 
F 
Central RR of New Jerse Pi 
Freight revenue_____..__-_- _- 2,027,845 2,056,317 20.55) 005 17 17,533,106 
Passenger revenue_________.---- 473,684 403,052 5 4'832.28 








Total, including other revenue_ 


2,705,345 
247 ,348 


2,585,140 
203 


27 646,282 






23,672,149 
























































































































































































Expenses —Maintenance of way_.- ¢ 604 2,253,67 2'004,954 
Maintenance of equipment--_-_-_- 354,990 790 4,638,797 4,148,418 
Traffic expenses_____..___---- 27 ,660 27;707 304.02 299,220 
Transportation expenses__-_.--- 46 817,648 9, rdf are 8,287,249 
Transportation for investm't—Cr Tene - wacans Cr2: Cr2,435 IN 
Total, including other exp___- 1,669,933 1,580,510 17,600, ise at 630,7 Tr, 
Net frown on. Fallzond Os ae 1,035,411 1,004,629 10,045,798 041,394 U 
SS Sa 139,594 117,447 1,537,795 f 1195, 852 
Uncollectible Ee 503 A 
Net remaining______...___-..- 895,817 887,182 8,507,499 aE 
Average miles of road operated -_- 6 
Chester & Delaware River 
Freight revenue__.............. 20,366 15,344 256,370 Fi 
TE Se iinscacawacaoe  cccane Ji) Secben dl See eee Py 
Total, including other revenue_- 33,783 17,838 320,467 
Expenses—Maintenance of 1,417 1,771 11,38 E: 
aintenance of equipment----- 1,568 1,242 12,481 
yy ee eee eee 5 5 6 
Transportation expenses______-_ 9,021 5,568 76,772 
‘Transportation for investm’t—Cr ....-. <<e4c- ascocws “ncce 
Total, including other exp_-_-_-_ 12,061 8,620 101,121 
Net from remeond ee tp a em 21,722 9,218 219,346 7 N 
AO ee 16 12 3,198 ; T: 
Uncollectible Dy DOMME cane .. nthemee «..ccsaan | -...ateee © lee U 
wee Terman... ...<..--..--. 21,559 9,095 216,148 
Average miles of road operated__._ A 
Gettysburg & Harrisbur 
Freight revenue._...---.-- e--- 15.811 16,950 158,101 146,610 
Passenger revenue___..._...-._- 2,913 2,680 30 ,667 146 
Total, including other revenue... 20,297 20,961 203,351 190,139 E: 
E Maintenance of way-_-.-. 3,764 4,974 33,539 36,875 : 
aintenance of equipment---_-_- 1,317 »763 13,032 12,84 
Traffic expenses_..........-.- 56 59 905 1,026 
Transportation expenses_____-_- 10,116 9,296 100,456 102,46 
Transportation forinvestm'’t—Cr -_ _____ Cri Cr2 Cr. 
Total, including other exp_-_-- 15,337 16,149 149,308 154,23) 
Net from railroad.........-.-..- 4,959 4,812 54,042 35,907 
UN Sait pete yeni aI 250 250 7 2,500 U 
Gane eable railway revenue..... 2 2 
EE aS ae 4,709 4,560 51,539 33,385 A 
Average miles of road operated__ 41 41 
Northeast Pennsylvania Fi 
Freight revenue__.-_.......---- 4,809 4,584 43,085 38,54gamm Pi 
Passenger revenue._..........-- 2,640 2,290 43,053 46 008 
Total, including other revenue_. 9,524 8,902 104,647 103,86 E: 
E Maintenance of way... ,865 5,604 21,216 41 ett 
aintenance of equipment____. 77. | (ee 7,286 7.548 
yall g SEER a 7,001 6.144 72,411 686 
eteepertition Gn taveeteas._0F Me gH ee Cri29 
Total, including other exp---- 9,626 11,778 103,075 N 
Net from railroad__........-.-.- —102.. —2,875 1,572 Fs 
| AE aS ea 200 2 2,000 | 
Doeollecibis DE SOUNEUO. wwe ceene.  casean _ wuunmas eee 
Net remaining. ____......-.... —302° —3,075 —427 A 
Aversee miles of road operated --_-. 25 
Fr 
Perkiomen Pi 
Freight revenue._.............. 58,972 37,597 536,210 
Passenger revenue.__........._- 6,168 ,831 »595 E: 
ae. inclading other revenue. 67,523 44,665 623,155 
aintenance of way... 2,827 68 45,448 
ae of equipment_____ 3,256 3,526 29,933 
‘Treamsc Gxpenees. .. .........--. 2 1 393 
Transportation expenses... ___ 21,155 16,849 205,717 
Transportation for investm’t—Cr igang Cr200 N 
Total, including other exp_-__- 27,715 26,294 284,615 273 39: T: 
Net from railroad. ..-.--------- 37.808 18,370 338,540 238,529mm U 
en 5 oO 15,000 15,00 
Uavolloctibie PAtway TOVEBNE..... n-ne 1 2 A’ 
CO a ae 38,308 16,859 323 ,532 223,50 
Average miles of road operated_-___ 4 4 ye 
‘ 
Philadelphia & Reading 
Pee Seen... cc cccheecce 3.994.587 3,544,173 39,705,707 31 416,99 E: 
Passenger revenue..........--.. 558,170 482,893 5,573,609 ‘ +4 
Total, inciedins other revenue_. 4, a 4} 4,208,398 4%. 585, 403 a Y 664,47 
Expenses— Maintenance of way... 44 514,972 266,433 80,04: 
aintenance of equipment____-_ 710,257 7073 85. 


Traffic expenses__.........--. 
Transportation expenses______- 
Transportation for investm’t—Cr 


713, 030 
40,093 


. 404, 862 
465,787 









Total, including other exp-_--_- 








ie from | rativond 


















Net remaining.-...........-.. 
Average miles of road operated_-___ 


Phila Newtown & New York 
Freight revenue 
Passenger revenue__.........-.. 


Total, including other revenue... 
Expenses—Maintenance of way... 

aintenance of equipment_____ 
Traffic expemses__.........--- 
Transportation expenses. -__.__- 
Transportation for investm’t—Cr 


Total, including other exp_..- 


Hes Soame eaten, 
Taxes 









































Net remaining 
Average miles of road operated... 











41,44 36 
1 618, 957 1,392,736 15,724,285 13,873 °58 
Cr1.471 Cr741 16/007 | Cr10/83 z 
2,805,783 2,743,519 27,745,338 25.932.690 U 
1,939,627 1,464,879 19,840,064 12,731.78 
100,251 99,603 1,002,812 1,000,10% aA: 
463 5,424 
1,838,762 1,364,812 18,831,827 11,726.78 
1,119 1,119 
F 
P 
7,170 7,115 75,184 60,321 
6,176 4,948 57,703 60,550 pp 
15,408 13,643 148,272 136,20 | 
1,050 3,588 26,998 44,27 
1,136 ésenes 2,91 83 
9,216 7,980 100,734 93 67 
Be ir Sere Crg. Cri 
11,696 11,646 141,748 148,59 e 
3,711 1,997 6,523 —12,38m U 
300 300 / 3:00 
ae te 3 1 
3,411 1,693 3,520 —15,40 
22 22 
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Reading System—Concluded. 












































































































































Southern Railway System. 


Southern Railway 
Freight revenue -_.-..-..------- 
Passenger revenue __..-...------ 
Total, including other revenue- 
enses— Maintenance of way--- 
aintenance of equipment----- 
Traffic expenses.-.-.......-.-.- 
Transportation expenses 
Transportation for investm’t—Cr 


Total, including other exp---- 


hed goed ratrend CD te atibbbemee 
Taxes 
Uncollectible railway revenue--.-.- 


Net remai 
Average miles o 


eee ee eee eee errr 


road operated... 


4:315,736 
1,322,513 


3,620,907 39,104,397 
1.134,393 13.738.061 


— Month of April—- —July_1 to April 30— 
1916. 1915. 1915-16. 914-15. 
Port Reading 3 
SENVENE LS... scuGiuvecene 135,419 101,832 1,338,019 1,046,786 
MP PD Vc cddtinsbeoce ( tetthn-~ jenmeser inn wether. \ nalibaw 
i Total, ingenins other revenue... 156,941 125,437 1,525,825 1,272,670 
iE es—Maintenance of way--- 6,62 15,61 84 115,252 
aintenance of equipment-.---- 10,903 5,066 119,743 , 
Traffic expenses ___........--- 3 3 
Transportation expenses-_---.--- 68,609 39,813 656,435 431,492 
Transportation forinvestm’t—Cr -..---- «------ Cr.7 Cr.1 
Total, including other exp.-.- 86,391 60 ,637 858,270 628,111 
Net from railroad...........---- 70,549 64,799 667 ,554 644,558 
eS I ewene ,00 12,000 100,000 120,000 
/Uncollectible railway revenue.._.--  ------ -- =o-- __==-=-- ___------ 
SEE | eee 60,549 52,799 567,554 524,558 
Average miles "or road operated ---. 2 2 
Reading & Columbia , 
tL 23,898 24,995 240,338 199,817 
mger revenue ..........---- 7,360 6,391 76,449 79,923 
Total, including other revenue-- 34,780 33,866 350,264 302,406 
enses— Maintenance of way... ,09¢ 7,47 49,398 65,515 
aintenance of equipment----_- 3,170 My f>) 2,868 25,955 
Traffic expenses __.....-..---- 8: 81 923 1,092 
Transportation expenses_-_-_--_-- 20,208 16,974 194,539 168,535 
Transportation for investm't—Cr OS Eee Fe Cr'401 Cr.391 
' Total, including other exp--- 31,827 27 556 279,596 262,891 
_— bags Se Te See 2,953 6,310 70,668 39,514 
ee Mee mn ww a 30 30 3,000 ,000 
Uncollectible TE SOC eaccd ct sanae=... anebes -. waedien, 4 aoe 
0 Eee 2,653 6,010 67 ,668 36,514 
Average miles of road operated --- 6 
St. Louis & San Francisco System. 
St Louis & San Francisco 
eee CeVeNMe ..... ..ccncaceca-- 2.823.317 2,343,813 26,583,835 23.724,830 
Passenger revenue -.-.-.......--.-. 848,995 685,488 9,102,314 8,391,377 
Total, including other revenue_. 3,921,270 3,241,533 38,148,369 34,363,142 
Expenses — Maintenance of way__- 635,273 503.298 5,745,328 4 658.143 
aintenance of equipment. ---_- 619,995 491,248 6,094,102 5,390,901 
Teeiric Gkpenpes.........<.... 64,747 68,292 652,510 60,36 
Transportation expenses_--_---- 1.225.230 1,080,990 12,111,808 11,550,987 
Transportation for investm’t—Cr 45,860 16,707 283 ,909 36 ,667 
Total, including other exp... 2.599.048 2,217,966 25,304,123 23,133,825 
Bret from Taswoed......wc.s..-% 1,322,221 er + 567 12,844,246 11,229,317 
ST 180,316 65.279 1,746,696 1,599,734 
Uncollectible railway revenue_-... 1,313 1,592 16,154 16,304 
ee 1,140,592 856,695 11,081,394 9,613,279 
Average miles of road operated - --- 4,750 4,748 
Fort Worth & Rio Grande 
Freight revenue _............... 50,218 45,372 438,185 421,349 
Passenger revenue ___.-...------ 17,698 17,302 221,633 220,248 
Total, including other revenue-_-_ 73,790 68,495 723,951 701,292 
enses— Maintenance of way --- 16,301 16,737 151,259 12 ‘672 
aintenance of equipment---_-- 20,370 12,967 125, 569 112,884 
ee 2,022 1,509 16,442 15,367 
Transportation expenses_---_._-. 34,001 31,740 310,727 310,988 
Transportation forinvestm’t—Cr --.--- ------ — gpeace. cue moe 
Total, including other exp-_-- 76,257 66.477 639,414 601,069 
Net om. SE. ka —2,467 2,018 84,536 100,222 
Taxes Sa ehe gaa 2,730 2,333 29,448 24,617 
Uncollectible railway revenue-_--_- , ae i oe 
a... as nu dsinis ne xenon —5,374 —314 54,908 75,605 
Average miles of road operated _-- 235 235 
Paris & Great Northern 
Preight revenue -...........-... 9,907 325 23, oy 36,325 
Passenger revenue ...........-... 3,459 2,661 37,9 41,632 
Total, including other revenue-- 14,938 4,723 oe a30 92,551 
Mal nses—Maintenance of way.- 5,322 3,063 32,625 26,003 
eegpenanes of equipment---.-_. 2,044 Cr.871 6,53 17,074 
EN nn cctindconce 14 9 671 134 
Tenaaponndiee éu a 3,719 3,205 54,473 44,080 
Transportation for venta "t—Cr eee eee ee 
Total, including other exp...._—:111,989 6,387 114,429 97,799 
> Som ES Se: 2,948 —1,664 —35,799 —5,247 
DL REGhws ache eeeace 1,029 32 4,516 ,964 
neollectible eT Se. Viamenne | weuetet “usecee “leben 
Net remaining__..........----. 1,919 —1,989 —50,315 —12,211 
Average miles of road operated ---- 16 6 
St Louis San Fran & Texas 
Freight revenue .....-.......... 52,785 57,710 616,165 675,027 
eg me 23,725 18,583 232,739 250,420 
Tota, including other revenue. 83,7386 82,544 938,811 991,154 
E enses— Maintenance of way__- 21,418 21,789 213,974 240.020 
aintenance of equipment... 19,057 14,183 160,868 170,804 
TRIO GRDONSGS . .. . ocncccceso 2,556 2,295 20,592 22 837 
Transportation expenses_-.--.--- 47,778 42,976 423 ,688 472,116 
Transportation forinvestm’t—Cr ss ------ ——------ _—------ ___------ 
Total, including other exp ---- 95,315 85,098 864,104 950,531 
es Pon ONS. ipa = Slee —11,528 —2,553 74,707 49,622 
‘ae > +e eee 1,566 1,216 kvstas 12,477 
Uncollectible railway revenue- - - -- , i. ares 518 29 
Net remaining--.-.........-..-- ~ 13,432 —3,770 56,471 28,115 
Average miles of road operated -- 24 243 
Total Company 
Freight revenue -_.----....----.- 2,936,227 2,447,220 a7 G01. 261 24,857,531 
Passenger revenue -------------- __ 893,897 724,034 4,681 8,903,677 
Total, including other revenue... 4,093,784 3, rr aoe 5e-uat ye 36,148,139 
Maintenance of way... 678,314 887 6,143,186 5,053,838 
aintenance of equipment----- 661,466 Bir 32y 6,397,072 5,691,663 
Traffic expenses... -............ 69,339 72,186 690,215 99,704 
Transportation expenses_-_----_- 1,310,728 1,158, git 12,900:696 12,378, i 1 
Transportation for investm't—Cr 45,860 16,707 283,909 36,667 
Total, including other exp... 2,782,609 2,375, 938 26,922,070 34,783,224 
et Pa pay reitpoad ss negenaieetmniniemaares ss 1,311,174 1,021,368 12,967,680 11,364,914 
iat ah ilei-vn dte-an hen Maia waa 185,641 169, e 377 =61,648,792 
Uncollectible railway revenue---.-- 2 : 16.333 
Net remaining---...........-... 1,123,705 850,622 11,142,458 Y,/U04,758 
Average miles of road operated... 5,244 »242 


34,247,565 
12.671.005 





6,781,497 
688,877 


3,886, 761 


5,212,784 at 058,27 / 
702,955 6,867,227 
807: 056 9,171,523 
164,940 1, +4) 1,764 

1, at ar st 19,041,273 
813 372,266 


52,539,018 


19, 280.222 
181.061 





3 75 es 38,315,671 


39,444 676 








BBL 73l 
1.758 


1,519,221 19,742,605 
217,205 2,405,658 
73 21,019 


13,094,342 
2,155,820 
15,436 


. 





"2,038,246 
7,022 





1,309,142 17,315,927 
7,022 


10,923,048 
























































































































































— Month of A rama —dJuly 1 to April 30— 
1916. 1915-16. 914-15. 
Alabama Great Southern 3 $ $ $ 
Freight revenue -.......-.....-- 352,538 308,859 3,318,359 2,768,832 
Passenger revenue _.....-..._..- 89,258 671,161 927,115 864,587 
Total, including other revenue.. 476,544 414,414 4,578,044 3,972,250 
xpenses— Maintenance of way... ,066 49,7 432,97 86 
aintenance of equipment _-____ 98 ,073 916 1,062,921 960,321 
‘LeOIIIC GENNOS... . tusceccece 13,01 10,783 30,306 134,059 
Transportation expenses______. 142,7 144,993 1,349,138 1,409,020 
Transportationforinvestm't—Cr  _.-..- Cr7,12 Cr1,742 Cr29,167 
Total,including other exp._... 317,360 308,302 3,092,846 3,062,418 
Net from railroad.............-. 159,184 106,111 1,485,197 233 
TIM BOO fee ive. 17,669 15,156 164,924 153 ,654 
Uncollectible railway revenue... —-. _ __ 1 89 casted’, 
Net remaining. --_.-........._. 141,514 90,940 1,320,184 755,961 
Average miles of road operated__- 30 3 
Augusta Southern 
Freight revenue ................ 6,997 9,087 108,294 98,815 
Passenger revenue -__.......___- 3,312 2571 35,328 33.041 
Total, including other revenue. 11,385 12,728 153,644 141,928 
Expenses— Maintenance of way.-- 2,216 2,3 27,696 30,607 
aintenance of equipment_.-_-_-_ 896 1,432 10,318 14,998 
Traffic expenses ____........_- 172 218 34 89 
Transportation expenses... - 6,275 5,690 58,603 60,583 
‘Trameporpencn see invepaes... nk a ee Nae 
Total, including other exp---- 10,265 10,702 105 ,920 113,410 
Net Som | ESE tS 1,119 2,025 47 ,723 28,517 
ppt See ee eee 600 600 7 5,809 
Uncollectible railway revenue.-... — _____- eee 36 
Sree WON. sk... wc eoceene 519 1,063 42,016 22,342 
Average miles of road operated -_-_-_- 82 82 
Blue Ridge 
Freight revenue. ................ 10,903 11,877 118,933 99,763 
Passenger revenue _____________ 4,022 3,629 43.576 41,101 
Total, including other revenue_ 16,081 16,614 173,877 150,518 
Expenses—M aintenance of way__ 2,631 2,170 26,889 31,175 
Maintenance of equipment_____ 2,554 1,813 17,552 15,649 
Traffic expenses..._.......... 224 216 2,525 2,513 
Transportation expenses_______ 6,316 5,299 60,291 55,957 
Transportation for investmit—Cr «so .k.- ewe * A he ee te 
Total, including other exp__-_- 12,473 10,183 113,485 113,391 
Net from railroad__............- 3,607 6,430 60,391 37,126 
jo =F". eee eee 64: 512 ll é 
Uncollectible railway revenue___.. —______ 3 4 é 
Net remaining Lice hon dbeieiinoea 2,964 5,913 54,075 32.092 
Average miles of road operated____ 4 4 
Danville & Western $ ~ $ $ 
Freight revenue... ............... 23 ,294 20,852 242,976 218,493 
Passenger revenue -._......-.... 5,3 5,122 59,113 58,038 
Total, inaipdies other revenue_. 29,780 27 249 314,288 283,733 
"Ristntena Maintenance of way... 3,414 43 38,413 52,759 
a of equipment-____- 2,993 3,264 6,171 29,119 
Re ae 344 3 4,026 9 
Seeninortaion expenses_...._ 8,520 7,826 83 ,094 83,146 
Transportation forinvestm’t—Cr ----.. uu. -- a 
Total, including other exp_-_- 16,712 16,668 162,052 176,283 
bd Som raliroad Up a en 13 ,067 10,581 152,235 112,450 
Sih ee ae 1,284 1,508 13,192 13,41 
Uncollectible weireay revue... <2. | RS ee eee 
ea et Pe 11,783 9,072 139,043 99,034 
Average miles of road operated _-_ 
Georgia Southern & Florida 
Dedieht reves... ... ~~... 119,071 192,228 1,234,115 1,098,419 
Passenger revenue ____.____.___- 4,414 46 .282 557 567 556.134 
Total, indedies other revenue_-_ 191,668 173.251 2,056,233 1,339,535 
Expenses— Maintenance of way___ 20,058 23,899 225,260 254,234 
aintenance of equipment__-_-_-_ 38,859 24,582 364,212 377,688 
TPOILIC GEDONOS8 66 o- soecee 6,852 7,269 68,320 71,825 
Transportation expenses______- 74.523 71,531 766,260 776,519 
Transportation for nveben’ t—Cr Gris... Cries:  “getece 
Total, including other exp... _ 150.098 138,001 1.520.502 _ 1,584,093 
A neat hg a TOE ORB 
OP he aS: 83 3 aS 3, 12: 2.25 5, 
Uncollectible railway revenue___-_-_ 788 2 1 32) 1.750 
Net remaining_..............- 28,186 25,074 421,600 208,78 
Average miles of road operated _-- 395 395 
Mobile & Ohio 
Freight revenue __.___.___.____. 906 538 776,656 8,211,099 7,563,635 
Passenger revenue -._.-......... 99,888 6.317 1,017,581 1,038,283 
Total, including other revenue__ 1,062,437 914,628 9,762,493 9,142,15U0 
E Maintenance of way--- 97 (272 83,1 3,3 "906 882 
aintenance of equipment _-_-_-_ 213,695 165,732 2,072,172 1, Pee $ 039 
Traffic expenses__....__.___-- 33,935 #32,885 55,800 73 
Transportation expenses_______ 346,690 332,111 3,393,430 3 birt ‘305 
Transportation forinvestm’t—Cr ___... —______ Geil? 088 ..~sesmee 
Total, including other exp... 726,961 645,617 7,132,272 6,696,143 
Net from railroad__..........-.. 335,475 —«-269,010 2,630,221 2,436,006 
I Ns 36,46 33,953 » 329,713 317,685 
Uncollectible railway revenue_-__ 124 144 1,892 1,329 
pres Sea. Cis... . dca. - ~ 298,891 234,912 2,298,616 2,116,991 
Average miles of road operated____ 1,122 1,122 
Northern Alabama 
Preight revenue ................ 44,441 35,270 479,801 368,586 
Passenger revenue _..........._. 6,155 5.500 69 ,026 67 ,823 
Total, inode other revenue_. 52,362 42,170 562,370 448 ,902 
Expenses— Maintenance of way... 9,555 7,517 97,433 76,708 
Maintenance of equipment_-_-__- 457 2,113 ,079 44,32 
TIC GEOG... cccccawnee 183 204 2,270 2, 
Transportation CN cima 18,072 16,075 188,618 168,421 
Transportation forinvestm't—Cr ___._.. ______ | pees Ise 
Total, including other exp --- 33,300 27,775 335.150 301,676 
Net from ra Fallroad........awcencuens 19.061 14,395 227,220: 147,226 
Uncollectibie faliway Tevenus.22. -? ee a eee 
Net venetian ies os ante WALA s & sens 16,335 % ‘ 
Avittee adlaatased cammael--- et ett: 200,197 120,215 
™ bt ene Ry in Mississippi 
re SOVGNED ows cnn cstaneece 52,695 39,145 588,760 514,836 
penn ge TOVENGS 6.nen cutcldnnes 22,314 21,872 256,219 267 .646 
Tota including other revenue... 82,350 66,624 918,206 ~ 857,279 
Expenses—Maintenance of way-- 23,202 19,678 212,158 220,327 
aintenance of equipment-_--_-__ 8,724 7,762 78,814 ,694 
Fe ven expenses____-_- 33 B10 37359 88 tor $8°805 
Transportation for investm't—Cr sips i sate ” . os nid ¥ % es 
Total, including other exp--- 71,379 69,955 743,744 767,708 
ue et Rom ralide@. ......n0s<<-.-- 19.970 —3,330 174,461 89,571 
Unoollectible railway revenuast22. Se Tt hs ce 2 
Net remaining. -....._...____. 2,6 _ 
Avernne mil miles of road operated... 380 " ‘386 rr ee 
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RAILWAY EARNINGS 



















































































































































































































































































e 
Southern Railway System—Concluded. —— ‘48i5 “Wie. “iets oa a 
aaa of April— —July 1 to April 30— Houston East & West Texas $ 
1916. y 1915. 1915-16. 1914-15. | Freight revenue _..-.....-..---- 104,359 &. 842 894,637 808, 899 
Tallulah Falls $ $ $ Passenger revenue ........------ 25,167 21,482 281,451 253,18' 
DO cn cocdeduabboce 6,494 7 991 51,782 47,305 Total, including other revenue... 137,021 116,087 1,254,182 1,127,358 
revenue -..------ ---- 1,963 2,800 31,822 41,432 Expensce—Main tenance of way.-- 22.486 14,969 (254,193 ‘195,42 
Total, nee. other revenue... 9,417 9,644 93 ,252 98,533 aintenance of equipment. ---- 20,450 9,898 181,057 168,89. 
Expenses—Main aintenance of way... 3,008 3,224 30,692 35,299 Traffic expanees inn) ye 2,021 1,850 20,516 4 
aintenance of equipment. .---- 923 1,016 10,860 12,065 Transportatio 5 srpenee aii aeikan oo 41,007 40,318 409,031 460,598 
Traffic » cxpeemes dnbinekae Grone 375 306 2,819 2,557 Transportation for investm't—Cr 304 5 1,045 262 
Transportation expenses —- -->- 2,702 3,916 32,083 37,684 Total, including other exp-..__ 89,443 71,127 __ 902,438 __ 877,180 
Transportation forinvestm’t—Cr ss ------ | ------ ___ ~~---~ ___~---~-~- eth AYE 44,060 > SEL TER 
Total, including other exp--- 7,778 8.846 ___83.711 Se | foe - | te 4:169 42,959 
Net from railroad.....---------- 1,638 797 9,541 6,431 | Uncollectible railway revenue-.--- > ee ee 
Taxes accrued. ....--.---------- 501 451 5,109 4,456 Net rem 42.418 40.789 307,923 
Uncollectible railway revemue.----__ ------ ___~--~--- 1 2 Averabe mz miles of road operated_--- "190 "190 ; 
Net remaining. ....-.-----.--- 1,137 346 4,431 1,972 
Average miles of road operated... 58 58 N 
Lake Charles & Northern es 
“a of 4g¢— — —dJuly 1 to Apt 30— | Freight revenue _-..........---- 16,351 12,112 152,986 re 
Virginia & Southwestern ta 15. 1915-16. “1914-15. | Passenger revenue -------------- 6.763 5,174 54,715 a. 
outa we 
ann Wei sees. e.-n-<~ 135,188 127,028 1.499.378 1,351,316 Scie cereane.- 0 OT k= 
Passenger —........-..-- 13,431 10,895 __ 140,242 132,905 on etn of equipment_.__- 1,846 4.425 24,939 rT 
Total, including other revenue._- 154,894 141,756 1,629,556 1,527,742 Traffic expenses..........---- 94 256 2'074 “a 
Expenses —M. aintenance of way-.- 28,374 27.387 252, "226 265,584 Transportation ny wees ae 3,301 5,139 55,921 T 
aintenance of equipment-.--_-_-. 5) .6u 34) a4 388. pre ae Transportation for investm't—Cr ---.-.-- 2 23 T 
Traffic expemses_.........-.-- J 2 ’ Total, including other exp-_-- 9,407 11,817 119,937 | T 
Transportation expenses_----__ 44,103 39:878 446.183 448,129 ae 
Transportation for tavestna' Cr By. i ee: hi rns He Ca EE Net from railroad_-........----- 14,768 6, | 100, ae ; Y 
Total, including other exp... 130,888 _ 107,877 1,148,725 1,136.651 | Gerenacmets ee ae et 
Net from raflroad..---.--------- 24,006 33,879 480,830 391,090 | yo 14,684 $154 ~ 09,235 Tne 
rea teagae 7,613 7.083 70,393 Be BE : , , 
Uncoliectibe railway revenue..... - weeee= ------ __-----~ ___=--~-- A verage miles ° road operated. -- 71 N 
Net remaining Oa aa 16.392 26,796 410,437 324,441 - 
road operated... 225 240 Louisi West 
Southern Pacific System. 5 ey 7 so? 
——asth April—— —July 1 to April 30— Total, indpties other revenue... 213,739 169,993 2,047,044 1,844,499 
nl 1915. 1915-16. 1914-15. | E Maintenance of way-- 26, 45.149 ~ ‘260.893 228,103 
Southern Pacific * — $ $ a eS of equipment-.-.--. ’ 20,363 320,555 324,594 
Freight revenue ._.....---.----- 6,280,245 4, 535, 576 59,219,521 49,018,710 | ‘Traffic expenses --_-........-- 7,184 7,062 70.987 67.762 
Passenger revenue _------------- 2°191,111 2.450.879 27,460.732 23.480.199 Transportation jezpenses- === 50,307 53,436 534,689 572,119 
Total, including ther revenue... 9,259,893 7,831,400 95.565, 640 80.757, 777 tC 
FE Main tenance of way.-- ; 978,268 1012: 253 i 895.540 8.558.465 Total, including other exp... 119.608 133.906 1,266,429 1,282,842 
fo type of equipment..... ’ ° 71 
Traffic expenses -.-——-—------- 3 335:208 "188:051 1'803°497 1:655.753 | Taxes sccrued-e---22-=z22----. 9/083 «9,805 90,035 102/988 
Transportation for investm't——Cr Cr15.483 Cr26.413 Crl64.543 254.342 Uneolloctible raliway revenae.--—- 34 109 567 315) 
Total, including other exp...._5,926.339 5,366,519 59,525,284 51,714,616 | , Ne remaining.--.--.-------- 84.112 26.082 684,092 458.358 
Net from railroad_...-.-.------- 3,333,553 2,464,881 36,040,355 29,043,159 
(a ee is a 421,650 ~'348:963 4,179,215 4.033.386 
Uasollectible railway revenue-.-_- 1,111 1,145 14,062 26.175 Morgan's La & Texas RR & SS 
Net et remaining. Re 2,910,791 2,114,767 31,847,078 24,983,594 | Freight revenue ---...........-- 276,701 205,479 2,661,946 3,553.7 
Average miles of road operated. -_ 6,951 6.946 Passenger revenue Nites dit ait ta acelin ao 90,883 81,443 833 ,873 878,1 N 
asec ingraiecie pecan OR TUT Taney Tp eT 
— ae of April—— —July 1 to April 30— ST <<< + . if ‘ 
1916. 1915. 191 516. 914-15. aintenance of equipment----.- eet ek Hf rere st 650,356 
Arizona Eastern $ $ $ $ ‘Trameportation eupenses....- 129'615 1391153 1,344/853 1,485,895 
Freight revenue _....-...------- 269,327 152,574 2,133,443 1,342,677 ee laa , one 1250, 
Passenger revenue -------------- 42,421 27 ,424 351,274 262,783 ‘Transportation for Investm — 28 158 1.390 946 
Total, including other revenue... 326,934 190,704 “2,638,151 “1,720,856 Total, including other exp..-- __253.989 __247.527 _2.819.492 _2.852.490 
E aintenance of way... 55.353 32,085 453.355  °280'604 | Net from SS ea 142,078 70,334 996,442 907,198M— Ty 
= a it of equipment..__- 32901 20:678 267.442 225,020 | Taxes accrued_....---.--------- 21.666 20:013 218.863 198.908 Miler 
Traffic expenses _............. 2,482 1,808 23,636 20,795 Uncollectible railway revenue. -_-_-- 212 148 1,862 3,821 
Transportation expenses_------ 58,563 49.827 564,178 475,155 Net = = err 
Transportation forinvestm't—Cr___Cr447 €r28 __Cr2:679 oR np EE ee a CU Te eee 
Total, including other exp... 164,894 —_ 116,034 1 a7, 524 1,115,140 e 
a nnn BR TEAS THESES ERTS | sane sik 
Uncalisctbi o Fatiway revenue..-- a ‘549 Froehe — 258,925 196,794 2,498,091 
et remaining.......-........ 145,046 62,299 Taras 485,336 | Passenger revenue -............ ° 75,494 73,012 874,988 
Average miles of road operated--- 377 366 Total, including other revenue... 376,175 300,160 3,740,644 
E aintenance of way... 74,394 57,526 598,226 
Monin of Aprii— uy to April 30— Sanaa of equipment... 61,550 69,550 785,878 
Galveston Harrisb & San Ant $° $ — — Transportation | sree 127,957 113,73 1,292,192 
Freight revenue ......--.------. 781,235 517.636 7,498,501 6,248,020 | Transportation for investm't—Cr 128s 
revenue ..........-... 234,474 232243 2°568,422 2°509:797 Total, including other exp... 291,135 __ 261,732 2,956,071 
Total, including other revenue... 1,094,025 826,563 10,684,177 9,480,448 | Net from SEES TE 85,039 42 ; 
E aintenance of way... 212,725 174.632 1:647.406 1.355.409 | Taxes accrued._._..------------ fo'sis $5 '805 302'b67 
Maintenance of equipment... _-. 144,315 118,065 1,478,883 1,591,566 Uncollectible railway revenue_...- 285 77 2,342 
Pace ccscaa-—---- BLS SAREES 8 QEASL a THB 8 | Negromnining. Gag apg — Bro. 00s 
Transportation for investm't—Cr 4.475 '327  +40:662 "8.079 | Average miles of road operated--- 468 469 
Total, including other exp... 823.012 730,378 7,752,818 7,807,392 
Net from railroad_........----.. 271,013 96,185 2,931,358 1,673,055 , 
400" otal of roads above 
Geeetescperecnccccascon-> = SEER) OPGRR ARATE (SU4.00S | pretense revenue .......-.---.--- 8,475,696 6,125,940 80,545,681 67,437,442 
— v ne om 7 ; Taras ; = re Passenger revenue -------------- 2:820,967 3,058,659 34,199,352 30,142,299 
aterags min oF Focdipaied==- YEE SRG APOE 1 H86-495 | roe mang es cprnee. 12 10-349 10.408 8 aap 1B cae 
eipbenance of equipment-_---- 1820-795 1.634.884 18 337 G20 16.491 453 
~The 9% 4g ie Ae Transport tion expenses_—---- 3,999,956 3,512,267 39,461,952 36,955,049 
Houston & Shreveport $ 3 $ $ Transportation for investm't—Cr_Cr21,922 728 Cr218,055 __ 269,282 
pram FOVEDUS - --------------- 24.009 16.260 184.175 183,448 Total, including other exp... 8,054,449 7,355, aH 80,905,202 73,222,450 
Total, including other revenue_. 31.025 21.665 255.760 244.293 Ta wb nn equate canbe te Test 2 OD O80 480 8a9 33316459 
Expenses— Maintenance of way--- 3,403 3,188 39,185 27 243 Gaxollecible railway revenue--.-_- 2,724 1,709 28,474 35,892 
Feepenance of equipment... . 3,423 3. rot 30,342 28,340 Net remaini Ss TY. 
c expenses _-..--.--..... 438 3077 3,489 | , remaining -——— = ---- =. -=--- 3,677,366 2,384,172 39,084,642 29,378,939 
Transportation onees.., ee 8,868 8, Ett 82,625 89,204 verage miles of road operated. -. 10,953 10,935 (See also on page 32) 
vanaper ehapd m't—Cr__------ __------ ___------ ___------ *The Sowing roads namely: Corvallis & Eastern, Pacific Ry. & . 
Total, including other exp... 16,898 15.557 163.417 154,224 | Salem Falls City & Western, Goos Bay Roseberg & Eastern RR. & Navigation 
Net from railroad.....-------- 14.127 6.108 02.442 90.068 | Dany as of July 11015, and thelr results are now iweluded tn those of that come 
Uncollectible raliway revenue -..-___-"s.0 1809-19007 18-143 | pany. | We have added the eame roads in the previous year eo as to make the 
Net remaining................ 12, ty 76, 7 ‘ 
Average miles oroad operated. _- e Get +4 aid “=e 
Union Pacific System. 
— Month of 4 ril— et iy 1 to April 30— — Month of 4 ril—— —July 1 to April 30— 
16. . 
_,Houston & Texas Contral - 115. 1oig16.” “1914-15. jal tac i916. 15. 1915-16. 14-18. 
eee 18,60 296,957 3,927,090 3,944,285 | Freight revenue .......___.._--- 3,780,493 2,444,823 4,316 30,3 
Total mauding Sennen O5008 “ESOL Tisschs iaasbis | Pomimee rorenue 2272222227727 BOS'se; 'S10a7s B968.BO8 S'Doe Ole 
o cluding other revenue.._ 451,288 ~ 427,876 536. 594 5,568,256 1 .. 5,063. 
Expenses—Maintenance of way.-- 85.286 110,698 7 857.166 . 990 840 ne ing fv rm red rh a : Oe ety 3786 679 51 982-288 3 093 O78 
i acgpenenee < equipment_--__ 6 297 $8,505 809.315 787.804 Maintenance of of equipment_-... 653.200 br oo ¢.488 ooe be 3G 5 
Transportation expenses.------ 170/334 186.269 1,908,259 2,225'130 Suerte adnan" -* : r "324" ; 
Transportation for investm't—Cr 816 1,027 6.466 4'302 Transportation for vestm't—Cr 128 O85 940.054 123 208 ae C3 
ie bone including other exp_.._ 359,724 — 400,689 3.971.792 4,353,606 Total, including other exp... 2,904,984 2,440,567 28,184,782 25,207,428 
m railroad_......-----.-. 91,564 27,187 1,564,802 1,214,648 | Net from railroad__-_- 2,158,983 1,296,231 23, 397,483 18,087, 
SE ne nnccasececunes 30,517 26.950  '300;3 253.074 | Taxes accrued_................. 210. "193. 
Uncoletibe Rahtesssareen---- 35 ile) ies OER eo i 185.543 2.08).098 1.072.878 
Se 60,911 164 1,262,157 960,248 Net remaining_...........___- 1 947, 1.102.412 21,308,082 16,110,707 
avenues miles of road operated __ = 894 894 Average miles of road operated... 3.622, 3,616 coy 
































































































JUNE. 1916.] RAILWAY EARNINGS 11 
Union Pacific System—Concluded. Sam of $615. aed © Art so 
—Month of April—— —July_1 to April 30— Total Company s* $ $ 
1916. 1915. 1915-16. 1914-15. | Freight revenue __..........-.-- 6,237,411 4, 130, 195 62,474,914 50,380,894 
p Oregon Short Line $ $ 95, 402 11.7 $ Passenger revenue ____....__.__. 503.753 1,439,958 16,506,927 15,411,558 
EL veep eano--<s~nceenne 1118 Os 968 88 138081364 |S'Ga0 409 | _ Total, including other revenue... 8,479,326 6,294,000 86,632,917 73,046,825 
CVENUS «~~ -- econ : ied E Maintenance of way.-- 1.241.021 ‘941,449 11,082,861 8,799,262 
Total, including other revenue... 1 hg 219 1,424,903 20,761,721 16,811,548 Tatesenames of equipment. -_ -_. ,028,34 999,297 10,499,489 10,201,954 
z Maintenance of way--- 2,405 236,353 2,438,638 2,297,466 Traffic c expenses aes ak aetibh ae wrens 1,696 201,995 1,880,993 1, 917 
nae of equipment..-_-.. rt 463 233 ,754 422,911 2,380,656 | Transportation expenses....... 2,138,824 1,680,910 21,527,054 19,511, B24 
en peccswarcecces oa5 R84 4 Sha ane 4 oon's ft ‘Tramportetion for investm't-—Cr ~” 29'330 3,926 104,396 153,724 
Fe ee vestmn' tC? sna opm 1446 3.763 71. Total, including other exp... 4,910,625 4,173,890 48,539,178 43,537,014 
Total, including other exp... 999.583 942,057 10,707,859 9.932.916 ue arom pan relinond er enecewecerenn 3,568,699 2,120,107 38. ptr ety 29,509,809 
= ee | i i ewenidone 436,100 410,887 ,866 ‘ 173 
ida aaieisthaues 973,635 482,845 10,053,861 6,878,632 Uncollectible railway revenue____. i 13,024 * 
=f et RP 8a pee 31,600 114,802 1,349,034 1,050,593 = = 55.518,166 
— mer “ESAs Tena | Ha aca sena:: 8 TR SS 
Net remaining...............- 841,718 367,699 8,700,704 5,825,718 in . 
Average miles of road operated ---_ 2,258 2,162 
yah chan RR & Nav St Joseph & Grand Island 
bef ee 5 eae 990,934 720,040 9,443,1 8,263,024 | Freight revenue -............... 122,171 89,137 1,151,738 931,341 
1 revensé TEs Ie ERA 326,772 306.456 3.631, a0F 3,555,447 | Passenger revenue ..-_.......... .328 22,101 259,208 247 ,232 
Total, including other revenue_. 1,442,139 1,132, 7 14,288,930 12,940,288 Total, indading other revenue.. 154,094 119,806 1,498,407 1,270,931 
t Maintenance of way... 999 144:417 2; 333.1. 457 ,822 —- Maintenance of way. -_-_ ,044 24,96: 00,609 218,223 
aintenance of equipment..... 158,284 ‘ 1,612,745 1,604,054 tenance of equipment. -_--. 23,979 24,721 224,949 202,238 
xpenses.__--_- ee 230 378 387 4,552 Rte 4 ‘387-688 ‘Transportation xpenses_._--__ 51382 43 3 502,882 434'307 
Transportation forinvestnt-—Gr__*' 6:34 ,306 __' 43.341 "65,881 | Transportationforinvestm't—Cr __"..-§ Lada 
Total, including other exp.... 1,006,058 791,266 9,646,537 8,396,670 Total, including other exp... 127,207 102,224 1,128,154 993,727 
o-------------- ~ 436,081 ~~ 341,031 4,642,392 4,543,617 | Net from rafiroad..-..---------- 26,887 17,582 370,253 277,203 
Fa 93,800 102,543 ‘ -902 ie aby ere 7,962 7,62 81,518 80,023 
ineollectible railway revenue _... 60 319 1,432 . Uncollectible railway revenue--__ 45 417 207 
Net remaining ----------.-.... 342,220 238,168 3,636,056 3,551,741 | | Net remaining ______________. 18,880 9,852 288,316 ~—-196 973 
dadtee aes et road operated... 2,0. 2,027 * Average miles of road operated -_-—__ 257 257 











Abilene & Southern | Akron Canton & Youngstown | Alabama Tennessee & Northern 








































































































































































— Month of April—— —July 1 to April 30—|——Month of April— “he 1 to April 30—|——Month of April—— —July 1 to April 30— 
EARNINGS. | 1916. 1915. 1915-16. 914-15. | 1916. 1915. 1915-16. 914-15. 1916. 1915. 1915-16. 914-15. 
ht revenue_.--.-| 10,645 13,7 768 186,783 178,301 | 24,399 15,130 201,595 1 18,857 44,271 39,441 349.390 256,599 
nmger revenue... | 3,565 3,8 45,568 Pea reas ee ere 5,010 3,875 48,107 
ca elgtesay| Thad Teg Pah are ah as gad ibs ziggy Tap ae pease ah ono ans Sat a 
PM st Os ’ : , ° , , 
Kemah HR ae) ae 
Sieesattiion orn. 304 28 Ret: 54:333 | 1 1.16 12 176 1,578 1,187 0,237 90 
Seas terior, 4 6,55 4,735 2,186 , 1752 ,025 45,877 43,456 10,149 12,471 11s: 249 100,969 
Total, incl. other- | 9.747 9,531 113.354 ~ 107.872 9.969 6.539 88,668 —~75.862|~ 31.201 29.786 ~~ 285.328 — 240.439 
bs from ae ceeene.-.. - 5,465 8.846 128 622 123.533 16,565 9,316 124,342 50,255 20,169 15,143 135,704 81,283 
 sommcndiaal | GT gE re TERE 8 BEF ned wee Ee. x: 
: et remaining ---_- = = = os aS 
; 4,565 8,246 119,322 117,662 15,865 8,816 117,506 45,255 19,104 14,044 124,899 0,435 
| Alabama New Orl & Tex Pac Junc 
, Alabama & Vicksburg New Orleans & Rousisesteran Pumsburs shreveport & Pacific 
; EARNINGS. i~— — Month of + a —July 1 to April 30—|——Month of April——- —VJuly 1 to “Piss 30— |——Month of April—— —July 1 to April 30— 
} | 1916. 1915-16. 914- 15. 1916. 1915. 1915-16 1916. 1915. 1915-16. 1914-15. 
5 bight revenue... .- | 801 78,163 939,928 794,250! 227,959 224, 324,473 2,198, rT $4,846 69,221 846,161 649,241 
4 senger revenue_.__ 28/115 26.029 065 333.478 50,507 40/241 885 447,035 35,271 9 384.769 369.4 
3 Tot., incl. other rev.; 141,148 114,852 1,401,984 1,245,026| 308,583 "291,397 3,137,314 2,917,997 134,929 ~ 112,072 1,374,487 1,148, 665 
3 xpenses—Maint.way | 18.013 17.512 (173.949 192.381 34,772 29,967 345,160 (304,918 22,944 19,106 222,909 208,142 
4 Maint. of equipm't. t. 34.824 29.202 304,470 313,921 51,465 67,527 560,813 619,536 20,575 27.9 1095 272.954 
sie Traffic expenses. 3.359 4,145 37.217 37,219 9, 10,960 103,705 8,207 764 3,578 35,521 35.590 
rrarsportation 49,165 43.471 477,997 478,757 20,316 96,978 958,692 1,040,666 42,348 41,293 426,158 451.718 
Transp.forinv.—Cr,; _..... LLL ia ee es aera ee Se Sag. oR re PS a eee 
Total, incl. other. 112,801 101,775 1,069,000 1,105,123 204,598 222,437 2,141,142 2,237,761 97,089 98.832 1,004,455 _1,041,174 
= Sreme sutigens....... 28,346 13,077 332,978  139,902| 103,985 :960 “996,171 680,236’ 37,839 «13,240 370,032 «107.491 
4feexes accrued....... . m 87,795 77.735 15,500 15,000 150,198 146,989 8,180 yl 81,960 72,407 
7 I ov ae”) i atenges yes okies | LS: Veta, © ateelieees SCR. Steet Ot a EO ke Re mc 
9 im Net 1g =~ 19,811 4,327 245,183  62,167| 88,485 53,900 845,073  533,246| 26,659 5.140 288,071 35,083 
4 yer. miles of r 142 203 203 17 171 
7 iquip a & Southern Ann Arbor| System 
5 nr 1) 1— —July 1 to April 30— Ann Manistique & Lake Superior 
5 EARNINGS. 1916 1915. 1915-16. 914-15. |——Month of April——- —J haly 1 to April 30—|——Month of st —dJuly 1 to April 30— 
4 $ $ 3 $ 1916. 1915. 1915-16. 1914-15. 1916. 1915-16. 914-15. 
RR Ia A Ge MO ae So a 169,791 142, 28 1,618,966 1,359,1 10,170 10,122 65,67 88,775 
4 sen ger revenue... @eeascen i  @eceese *~ essseen  +}§+} #}#£x©ssnee 40, 37, 89 451 "291 "446.919 157 675 ’ 8,192 
26,092 14,210 258.727 148,544 223, 192 191,563 2,206,378 1,929,828 13,713 inn 91,842 111,302 
6 han beat md way Let i 772 19,289 16.770 886 22.750 189,53 201,189 963 2,105 20,267 799 
3 MMaint. of equipm’t. 7,256 2,637 3,069 34.084 39° 110 27.087 317,610 267.965 1,684 1,824 15,671 6,875 
cc.” “Sevens cuvgnm 54 0,656 :707 47,7 3724 68 68 761 753 
Transportation exp- 11,719 6,949 120,055 74,144 79,561 ; 799.414 786,023 4,140 4,039 37,883 41,902 
ramsp.forinv.—Cr| ------ ss e----2 eee ee a er ee eee eee eee, Lees 
Total, incl. other.| 22,987 13.621 186.444 131,192) 141,302 137,627 1,469,240 1,384,559 8,392 8,515 80,117 89,560 
12 Be . 588 72,283 17.351 81,889 53.935 737,188 545,269 5,321 4,387 11,725 21,7 
19 ee ene —-—- 36340 226 “2457 2,415 15,970 580 137,910 122,300 761 328 10 5,382 
19 ed 
[a mencoliectiblerwy.rev.| .......—Ss -----. __------ ___------ 1 483 EE 2 © vending 2 ew keesetes | so ee meetaedal cee 
3 . 764 361 69,825 14,936 65,918 43,348 598,744 422,522 4,559 4,059 5,616 16,359 
3 ate can. oan 7 293 293 63 3 
19 Appalachicola Northern Arizona & New Mexico Arkansas & Louisiana Midland 
32 — Month of April— —July 1 to April 30—|——Month of 1815. —ZJuly 1 to Agi _ — eae of ‘ibis. —July 1 to April 30— 
50 EARNINGS. 1916. 1815. 1915-16. 1914- 15. 1916. 1915-16. 1914 ‘- 15. 6. 1915-16. o14165. 
04 I. : 6,635 102,144 74,747 77,828 %. 292 403,335 423,498 2! ee OS paces 
52 ceeerente—----| . 827 2014 335088  26:485| ‘8.555 6.622 78361 66.947 PB paces: ice | Tres 
es 4 i ; 3, 10,126 155. 235 117.789 88,735 64,822 515,697 513,447 TEE | onccce ee. > . cuneee 
Ea Sm rll MRE 2'5 29'039| 10/361 9205 103.581 96/389 ee 5 cca me. lus 
) aint. of equipm’t- 1,585 1,753 35° ets 20,094 9,948 6,839 63, 273 57, 672 SE” << cdeipwid es gaan 
Traffic expenses. __ 290 25 3.609 4.095 _ 886 735 9,1 | Bape Saal bdvabe 
M. BETransportation exp_ 3,960 3,140 37.766 37,291 13,278 10,514 ~=109, D4? 98. r i SCEBG <> asacce SESFE. ine 
= I ere Dee i mme tenting pein |* aeemam  bonene Cr277 te oe Se te. ee 
me Total, incl. other. 10,900 8.661 105,926 101,970, 36,059 28.900 309.478 280.875 Ry gee ee 7) oe... oom 
be fi ailroad..-- 7 1,465 49,309 15,819 | 52,675 35,921 206,218 232,572 See. esanss Seed kooks 
aie... 11906 10,660 9,500 | °4'000 5 42167 40/684 BR oa sete ™ 
collectible Pe. POV.)  -ccwtten (‘ewes (eGeees Yo “ecteee! wccasne ub seudie’ i seeeun — evetiell > tcates .. “otehie 4 alee ie boos 
et remaining- ---- 6,892 565 38,649 6,319 48,675 32,421 164,050 191,888 9 Rgageapenenes os ae cone 
er. miles of r'd oper. 102 102 112 10 Bee. LE2bzcS 
oe Ashland Coal & Iron Atchison & Eastern Bridge Atlanta & St Andrews B 
pe Month of April—— —July 1 to April 30—|——Month of A ri]—— my ty. 1 to April 30— — of April— yy 1 to April 30— 
90 EARNINGS. 1916. 115. 101516. 1914- -15. 1916. 1915. 1915-16. 914 15. 1916 115. 1915-16. 914-15. 
14 
—— i. 2,662 $ 565 29,451 21,397 7,572 7,638 78,751 71,905 7,676 *. 409 89,552 69,944 
oe gee ea 1,595 1,273 16,050 17,176 1,990 2,288 25,604 25,480 6,333 996 65,881 63.708 
; 77 827 9,329 ~ 159,980 110,714 11,658 11,914 124,910 115,550 15,902 12,469 173,558 147,332 
08 (eo; incl, other way 1:762 1078 18.986 13.716 8 12 851 46 7 3'312 37°714 307114 
$34 aint. of equipm’t- 2,862 2,336 27,305 24,035) --nn-- eee eee eee ee ween 1 938 ; 5.096 25.582 
eee | 5555 808 «BSUS «=. BAIA) S2oo22 | Secect | ite 4 S| a ee 
asp. for inv.— vi - sevese . sebeee ic ence | setemel . oednen.\:. atbenn, | athet: pends Wee. eee ei see! eee 
560 Total, incl. other. 11,608 7,966 110,250 90,535 1,460 1,347 21,431 20,186 10,619 10,287 —_—-:121,256 ~—«107,998 
178 6.219 1,363 49,729 20,178 10,198 10,567 103,478 95,364 5,283 2,181 52,302 39,323 
707 WEKeS accrued... __-- 1, ,000 10, 10, 12 018 11,469 11,463 ,200 1,177 ,800 11,775 
pollectiblerwy.rev.| = ------ ____-- ---- __ == === ==> - iy pe TT 7 oe ne ones me} ee ~~~ 182 ae | 
er ~ See 363 39,729 10,718 8,906 9,548 92, 83,900 4,083 7 41,320 27,479 
Sr unlles of ra oper. 36 30 0:35 0.35 Ba 004 
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RAILWAY EARNINGS 


[Vou. 102. 








EARNINGS. 


Teeteht revenue__...- 
Passenger revenue-.- 
Tot., incl. other rev. 
Expenses—Maint. -way 
aint. of equipm’t- 
Traffic expenses- -- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad ---- 


‘Taxes accrued 
Uncollectible rwy. rev. 


Net remaining ----- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue----_-.- 
Passenger revenue... 


Tot., incl. other rev. 
Expenses—Maint -way 
aint. of equipm’t- 
Traffic expenses--_- 
‘Transportation exp- 
Transp. forinv.—Cr 


Total, incl. other- 


Net from railroad-_--- 
Taxes accrued_-__-_-- 
Uncollectible rwy. rev 


Net remaining_-__ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-_-_-_-- 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses_. - 
‘Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad_--_- 
Taxes accrued_-___.-- 
Uncollectible rwy. rev. 


Net remaining_--_-_-_ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_---_-- 
Passenger revenue_ -- 


Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’'t_ 
Traffic expenses _-_- 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad-__--_- 
Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining_---_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_ _-_--- 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses __- 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad __--_- 
Taxes accrued.-__.--_- 
Uncollectible rwy. rev. 


Net remaining --_-_-- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_____- 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of oe ah 
Traffic expenses_ 
Transportation exp 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad__--_- 
Taxes accrued __.---- 
Uncollectible rwy . rev. 

Net remaining_____ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__.__-_ 

Passenger revenue_-_- 
Tot., incl. other rev. 

Expenses— M aint.way 
Maint. of equipm't_ 
Traffic expenses __ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad ___- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining -- - -- 
Aver. mile of r'd oper. 























































































































































































































Atlanta & West Point Atlanta Birmingham & Atlantic apr & Aroostook 
on of April— are ty 1 to April 30—|——Month of April——- —July 1 to April 30— iba of April—— —July 1 to April 3 
i916 1916. 191516.” “1914-15. | 1916. 1915. 1915-16. 1914-15. 1916. 1015. 1915-16. “1914-15. 
65,612 87.527 612,022 503, 568} 191,244 168,898 1,950,623 1,632,963) 309,784 259,736 2,414,268 2,448,0 
38.748 32:725 385.143 360.271 38,375 31,766 441,611 424,810 53,198 50,971 ; ronan ae 
119,334 103,646 114,650  999,.586| 248,284 ° °} 221,295 “2,580,476 2,252,214| 380,382 327,342 3,132, 3,150, 
13,026 8.970 135.641 141,470 44,694 34,278 ~'401.739  '354,013 45,703 985 458,520 455, 
19,095 19,105 219,144 1045 48,505 40,058 59.266 440,271 6,123 . ,122 87,73 
‘496 5,469 60, ,858 14,048 11,32 132,000 122,255 960 , : , 
34,939 31,512 333.577 317,942 91,844 95,819 973.647 978,523 87,108 ; ‘ 926,16 
ee a Cr44 Cr163 Cr43 aha ities “Siteinese a lad ones wane Cr645 Crb3 
80,482 71,703 813,962 802,238) 207,790 192,215 2,058,494 1,999,871; 197,164 187,124 1,986,362 2,004.12 
38,851 31,942 332,546 197,348 40,494 29,079 521,981 252,343, 183,217 140,217 1,146,297 1,146.62 
564 5,525 61,288 64,02 13,100 13,100 132, 121,392 14,150 12525 '129:330 103.37 
556 105 5.104 MM Cites pisses | IBS | baneen 14 5 
: ‘ ; 304 15, ; 051| 169,053 127,690 db 016,961 1,042,60 
31,730 26 312 266,153 132,944 27 304 4 5 979 389,744 130,95 oF 7 i eke nee 
Baltimore & Ohio System 
Baltimore & Ohio & O Chicago Termin al Cincinnati Hamilton & | Dereon 
——Month of “Apri —July 1 to April 30— ee i April—— —July 1 to April 30— mex: ae of 4a p— ——Jul ut to April 3 
1916. 1915-16. 914-15. 1916. 1915. 1915-16. 914-15. 1916. 1915-16. 1914-15. 
C71 206 £ee eee Shee ee Meee! oc... 86S bbe!  wkeker | Wabeke 568,884 559,055 6,665,924 5,854.9 
1,184,8 1,020;821 12;202'371 11.762.724 461 488 5,501 5,680 83,800 alee if ae AH ; a - 
9,042,069 7, 430, 049 91,121,549 74,876.635| 158,321 114,166 1 456, 079 1,293,512| 733,866 . 695, 935, 
1,494,514 642.768 10.881.294 7.382, 18, 5: 154.554 °111:797| 146,333 146,764 1,406,855 1,227, 
2,046,748 1,183,442 19,531,158 13,276,142 20, 15/260 188.407 182,024) 168,576 183,546 1,786,807 1,712,4 
67,947 _ 166,100 1,610,364 1,597.76 74 37 (725 141 18,209 162,464 — 195,2 
3,144,709 2,647,675 30,241,527 28, ‘801, 218 75,122 47,498 682,051 554.538| 264,170 325,073 3,110,770 3,590,0 
Cr2,882 Cr6,780 Cri0,391 Cr8.290 Cr1,219 Cr1,292 Cr29,353 17,502 Cr437 Cri91  Crl5,311 Cr3 ,2' 
7,128,136 4,890,380 64,832,555 53,302,302| 127,491 77,372 1,099,854  914,038| 613,927 717.039 6,698,391 6,968,7 
1,913,933 2,539,668 26,288,993 21,574,333 30,829 36,794 356,224  379,473| 119,939 22,733 1,996,677 966.8 
322,007 266,187 2,986,029 2,720,54: 22,688 17,653 187 ,589 187,476 ,291 34,616 317,000 361,1 
2,002 2,731 30,272 ; 58 300 1,531 409 655 2,817 2, 
1,589,923 2,270,749 23,272,692 18,838,695 8,082 18,840 167,103 ~—«191,587 89,992 —11,890 1,676,858 603,6 
4,535 4,516 79 79 621 : 
Staten Island Staten Island ta, Transit Belt Railway of Chicago 
— Month of April— —July 1 to April 30— —“* of i8i5. —July 1 to April 30—|——Month of a ril—— —July 1 to April 3 
1916. 1915. 1915-16. 914-15. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
$ $ $ — $ $ $ $ $ $ 
3,182 2,302 27,604 21,926 44,928 dh, a ao eee 6 Gee 686 eee pis 
22°205 19,903 222.634 “211,865 24,786 ee eee aoa 
31, 864 28,211 320,335 296,252 99,535 101,209 1,017,925  979,198| 247,558 233, 268 2,404,898 2,696.1 
1,801 ,266 r 33,511 9,931 7,526 101,392 75,754 9,421 15,904 173,10 145, 
4.999 :72 7 37,417 762 6,227 60.684 53.769 5,338 23,312 ’ 251.8 
339 25 3,785 3,708 679 594 7,187 7,07: 1,431 700 9,819 8, 
17,423 15,686 171,901 167,081 37,233 35,334 422,129  375.747| 100,263 79,384 1,047,025 962.9 
25,708 24,086 256,609 ~252.816| 58.072 52.477 616,224 ~538,257| 162.735 125,134 1.598.756 _1.429,7 
6,155 4,125 63,726 43,435 41,463 48,732 401,701 440,941 84,822 108,134 806,141 1,266,4 
,000 1,550 13,000 11,65 ,50 6,550 j 54, 15,207 13,304 122,987 112,4 
4,155 2,575 50,726 31,785 35.963 42,182 350,198 386,286 69.615 94.830 683,153 1,153, 
Benwood & Wheeling Connecting Bingham & Garfield Birmingham & Northwestern 
— Month of April— —July 1 to April 30—|——Month of April— —July 1 to April 30—|——Month of i8i5 —ZJuly 1 to April 3 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915416. 1914-15 
$ $ $ $ $ ~ $ $ $ $ $ 
tn ee ee Ae 186,523 128,201 1,645,673 972,969 7,304 ‘, 608 63,809 47,6 
hr i. Lebas sh pes ic 2,880 ,062 32,805 34,430 3,202 2.640 34,260 34,2 
9,932 2,436 96,086 6,.248| 190,042 131,666 1,688,096 1,512,719 10,966 7,589 102,311 86.5 
2,723 233 ‘69 3.481 16,737 13.708 (163.5 89,558 ‘468 1,33 13,99: 14,0 
1,288 777 10,699 10,476 3,99 16,289 163,724 133,506 476 795 13,85: 9,5 
ileus ti" eee Se |) ee 1,057 1:01 10.39: : 201 122 2,049 1,2 
6,292 8il 57,243 7,287 19.301 17.835 216.684 180,418 2,629 2,422 25,571 21, 
10.329 1,83) — 89,924 ~21.503|~ 64,698 — 50.527 ~ 579.063 ~~ 431,853|~ 5.334 5.256 61.353 53.8 
—397 605 6,161 —15,254| 125,944 81,139 1,109,032 580,866 5,632 2,333 40,957 33,1 
93 71 1,058 716 j 688 45,894 et coeces 6S ao. 93 6,3 
—490 534 5,103  —15,971 119,576 74,450 1,063,138 ~ 555,550 5,632 2.333 35,027 26, 
2 2 26 26 48 4 
Birmingham & Southeastern Birmingham Southern Bloomsburg & Sullivan 
—Month of March—— —July 1 to March 31— ae of 4815. —dJuly 1 to April 30—|——Month of 4813. —July 1 to April 3 
1916. 1915. 1919-16. 1914-15. 15. 1915-16. 91 4 15. 1916. 1915-16. 914-1 
6,909 8,393 66,025 £9, 320 63,676 33, 726 570,578 390,401 5,997 § ,593 54,330 40,4 
986 858 10,607 12.553 1,249 592 8.809 8.609 1,873 1.800 18,238 21,4 
8,360 9,544 79,702 74,729 90,221 50,597 810,463 679,765 8,228 5,846 76.438 65,5 
2,260 1.445 20,924 13,762 16.320 7,227 168,548 135,441 628 1,163 11.060 10,7 
571 356 186: 4,97 7,275 10,852 143,980 120,869 1,045 516 7,328 , 
179 219 ‘92 21437 693 882 6,82 5,516 2 28 295 
1,713 1,77 16,960 18.039 33,878 20,910 277,768 258,294 2,057 2,080 20,721 20,9 
5.278 4,314 48,487 —45,219| 71.200 43.069 627.019 _555,067|__ 4,384 4,347 45.673 44.4 
3,085 5,230 31,215 29,509 19,020 7,527 183,443 124,698) 3,84 1,498 30.765 21,1 
4 234 3,600 2/1 10 2,298 2,063 24,064 25,009 238 183 .20 1,7 
2.685 4 993 27,740 27,381 16 722 5,464 159,378 99.689 3,606 2 315 28,558 19,3 
Blytheville Leachv & Ark South ii City Gaylord & Alpena Brimstone RR & Canal Co 
— Month of 4a —July 1 to April 30—|——Month of 4815 —July 1 to April _— — Month of 4 ril—— —July 1 to April 30 
1916. 1915. 1915-16. 914- -15. 1916. 1915-16. 1914-15. 1916. 15. 1915- 16. 1914-1 
8,918 11,269 88,954 96,911 31,457 io, 471 180,766 179,724 12,452 3,731 80,456 68, 
476 305 4,570 4,540 2,175 1,933 20,150 17,134 boi apa siemens!) laa iene 
10,647 12,981 106,053 115,030 24,763 22,722 212, 955 «211,120 12,533 3.865 80,630 69, 
2/807 962 24,221 16.319 4,995 3,350 0,311 28,715 392 177 152 3, 
1,311 1,532 13,92 14,586 3,975 3.225 38° 917 34,860 1,054 1,635 15,114 23, 
300 350 3,031 1255 59 610 940 4,851 1,686 1,586 15,857 14, 
3,221 3,138 31,465 10.169 7,302 5,842 58,246 54,997 1,174 1,124 10,996 10, 
Sacanean . wenese  - Antaae Tr = én an ae nian ae emit e @ ohmade e2e2een@e Gmeoane oan see oace 
9,768 8.728 90,292 80,396 17,934 13,852 138,848 130,771 4,522 4,729 48,896 56, 
879 4,253 15,760 34,634 6,829 8,869 74,107 80,349 8,011 —863 31,734 12, 
333 33 1333 3,332 72 Cr300 ,275 9,900 740 137 »30 1, 
545 3,920 12,427 31,301 6,104 9,169 65,832 70,449 y Br gt —1,000 27,434 ll, 
o 
Buffalo & Susquehanna RR Corp) Buffalo Rochester & Pittsburgh Butler County 
——Month of April— —July 1 to April 30—|——Month of a —dJuly 1 to Amn 30—|!——Month of April— —July 1 to April 3 
1916. 1915. 1915-16. 1914- 15. 1916. M 1915-1 : 1914-15. 191 “ 1 15. 1915-16. 1914-1 
111,011 104,408 1,337,418 1,122,854) 763,629 589,770 8,530,288 6,595,520 11,712 13,289 119,623 103, 
7,226 ,008 67,379 ,189 96,878 82,306 946,353 _ 931,735 2,107 1,893 21,845 22, 
120,762 113,665 1,425,806 1,220,705| 897,674 698.729 9,820,408 ~7,808,832 14,316 15,721 146,394 132, 
21,88 18,972 203,422 '222'906 92, 94:839 1.347.957 1.013.474 6,105 142 58,668 39, 
35.548 188 361,881 386.910} 196.802  152:529 2.:223'441 1'810:726 3,628 1.959 25,017 : 
1,215 966 10,98 12,629 11,9 11,03 117,383 20,1 157 494 
35,898 34,322 390,921  369.437| 322.397 247:955 3,153;888 2,631/156 4,226 4,347 35,826 36, 
99.719 101,008 1,022,334 —1,046,308| 646.858 528,478 "7,074,073 _5.774.318| 14,769 10,352 126,963 — 112, 
21,042 12,656 403,472 174,307} 250,816 170,250 2,746,335 2,034,514 —453 5,368 19,430 20, 
2,600 2,600 ,000 26,000 20,000 20.000 . 009 200, 207 155 39 : 
18,440 10,056 377.4 148.307| 330.788 149 970 2 546,213 1,833,955 660 3.213 17.035 19.1 
252 252 (See as = page 30) 586 586 (See also on vage 30) t 4 





JUNE, 1916.] 


RAILWAY EARNINGS 





—— 





EARNINGS. 


Freight revenue 
Passenger revenue--- 
Tot., incl. oer rev. 
Expenses— aint.way 
t. of equipm't_ 
Traffic expenses--- 
Transportation exp-_ 
Transp. forinv.—Cr 


Total, incl. other- 
et Seomn railroad __-- 


accrued 
U ncollectible rwy. rev. 


Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue - -- 
Passenger revenue- - 
Tot., incl. ener rev 
aint. Maint.wa; 
= “of equipm’t. 
Traffic expenses - -- 
Transportation exp- 
Transp. forinv.—Cr 
Total, incl. other- 


et from railroad - - -- 
axes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r'd oper, 


EARNINGS. 


Freight revenue 
‘Passenger revenue... 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses__-_ 
Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other. 
Net from railroad ---- 


Uncollectible rwy. rev. 


Net remaining 
ver. miles of r'd oper. 


EARNINGS. 


Freight revenue 

Passenger revenue- -- 

Tot., incl. other rev. 
Expenses— Maint. way 

aint. of equipm’'t_ 
Traffic expenses_ -- 

Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 


et from railroad _--- 
Taxes accrued 
neollectible rwy. rev. 


Net remaining 
ver. miles of r'd oper. 


EARNINGS. 


eight revenue 
Passenger revenue- -- 
Tot., incl. other rev. 
Expenses— Maint. -way 
aint. of equipm’t_ 
Traffic expenses__- 
Transportation =p. 
Transp. for inv —Cr 


Total, incl. other. 


et from railroad---_-. 
axes accrued 
ncollectible rwy. rev. 


Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses_-_- 
‘Transportation ex 
Transp. for inv.—Cr 


Total, incl. other. 


et from railroad --- 
axes accrued 
ncollectible rwy. rev. 


Net remaining 
Aver. miles of r’d oper. 


EARNINGS. 


reight revenue 

assenger revenue... 
Tot., incl. other rev. 
ux enses— Maint. way 

aint. of equipm’t- 

Traffic expenses- -- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl er. 
et from railroad---- 


axes accrued 
ncollectible rwy. rev. 


Net remaining ---_-.. 
Aver. miles of r'd oper. 





Month of Western = BE & Nav 
168" 7 “Bis. Tb.” “isis. e415. 


"S, 398 is gh 141, 40 133, 038 
4,443 4,9 48,225 44,082 


Monn en erie @ Indians 
~ 1916. - 1816. Toiges.” 


“Ries, 
18,445 22,620 216,197 
861 1,066 6,908 





19,611 
2,647 
2,213 

106 
4,684 


21 5p 197 et 
23,1 


4,847 
3,340 ae 135 
150 1,424 
41,505 


19,560 24,009 226,026 
2,603 1,771 22,199 
10,099 101 ,567 
263 2,36 
3,686 





9,890 125,825 


36,569 
18,876 











50,643 


9,721 
: 11,610 








684 











Carolina Clinchfield 
Carolina Clinchfield & Ohio 
— Month of April— rts 1 to April 30— 
1916. 1915. Mw 6. 1914-15. 
8 a 161,675 »50 1,595,587 
196.676 143.823 








& Ohio 
Caro na hoy & : Ohio Ry of So Carolina 
— Month of — 3 —July 1 to April 3 

916. 5. 101718. 914-15. 
14,136 2,593 95,588 
1,253 889 133 '363 13,522 





33,568 61,971 
"26 (See also on page 30) 


Carolina & Northwestern 
ril——- —July 1 to April 30— 
1915-16. 


$ 
280 ,387 
82,194 


“a of A 
1915. Mer he 


244,459 


28,560 
6,597 82,831 





2,382,059 1,780,218 
241,158 , 
06,410 231,741 

’ 65,207 
427 ,567 353,898 
Cr10,127  Cri0,711 


112,101 
11,935 


385,265 349,462 

73.758 75.653 
6.764 
133416 





1,166,305 924,591 





279,359 








117,247 1,215,754 
9,500 133 ,000 é 


227 


855,626 | 
500 | 


105,906 
12,600 
86 











107,725 1,082,623 712,899 
283 





Central of Georgia 

of a —dJuly 1 to April 30— 

1915-16. 19 

659, 687,394 7,018,793 
215.001 


—Month 
1718. 908 


47 ,566 


—Central of Georgia System—— 
Wadley Southern 
— Month of April— —July 1 to April 30— 
1916. 1915. 1915-16. 1914-15. 
»379 6,5 54,876 57,34 
24,800 21,656 


93,219 





Wrightsville & Tennille 
— Monih of April— —ZJuly 1 to April 30— 
1916. mst EC 1914-10. 
1,81 16,368 152 


198 61,261 
4,945 510 





6, 840, 02 
229/101 2 Bot (890 2,525,328 
1 012, 84 


990,531 10,629,508 10,423,224 
152,713 130,3 1,422,004 1,395,808 
188,034 161, iit 1,791,949 1,901,037 
, 34,230 353,939 338,069 
308,57 338,475 3,429,387 3,624,889 
Cr1,799 2,116 Cr8,772 Cr22,614 


2,088 
7,119 86,357 85,780 
2,237 2. 32,367 
12,649 12,234 
2,406 ’ 
41,528 42,442 
Cr3 Cr7 


67,435 

22,601 234,700 
4,374 51,368 

3,517 rt 430 
478 6,960 





723,218 706.315 7,383,306 7,599,594 


84,461 94,907 


_18,296 189,646 __ 188,343 








267,313 om" et 3,246,291 2,823,630 
52,427 "630,417 473,528 
156 *T 463 7,849 5,794 


1,895 —9,127 
, 5, 3 
15 


—130 45,053 
: 15,406 


’ 


120 


54,324 








a4. 750 
1,924 


Central Bp rm Virginia & South’n 
— Month ” 46i5.— “181 ly 1 to April 30— 
1916. 1915 1915-16. 1914-15. 


$ 
10,086 120,393 115,270 
1,433 14,885 15,120 


254,275 2,707,944 2,344,306 
1,924 


i, oes 


—4,036 —14,546 


Charleston Terminal 
— Month of March—— —July 1 to March 31— 
1915. 1915-16. 1914-15. 


29,526 


Charlotte Harbor & Northern 
“i of ct am —dJuly 1 to April 30— 
1 1915-16. 914-15. 


193° 
23,573 23 928 298,071 
6,160 80 38,085 





13,552 a 551 139,278 
1,777 2,376 20,500 
13,716 

1,463 


, 6 
27,124 


31,002 29,805 346,854 
18,758 8,796 142,395 
6,171 67 ,977 
325 


9,340 
11,995 114,620 





70,779 82,659 


12,309 16,848 123,249 151,078 


351,859 








75,170 56,619 
4,000 +357 


11,043 16,182 28,309 
1,400 1,400 ’ 


—4,995 
33.46) 








71,170 


Chattahoochee Valley 
—Month of April— —dJuly 1 to yA ril 30— 
B15. 1915-16. 1914-15. 


ve 
10,078 *6, 857 99,626 12-339 
1,111 1,188 13,298 2,729 


48.005 18,982 


diieinueiah & Ohio Lines 
—Month of April— —July 1 il 30— 
1916. 1915. 191516.” “Pies. 


$ 
3, nS 419 2,885,195 32,366,498 25,589,530 
484 ‘4311650 4,937,941 4.735.213 


—38,461 


apne ay Beach 
Month of A July 1 to April 30— 
1916. 1915-16. 914-15. 


$ 
1,357 ¥ 083 16,578 13,583 
2,662 2,427 69,902 59,256 





11,959 114,945 as 558 
768 6,430 16,680 
Ge 042 
1,058 
21,248 


3, BT "522 3,525,307 se +773 ,420 
499,992 423;792 4,527,486 
88,695 712:586 8,929:707 

33,386 8 529,737 

1,156,545 1,078,692 11,456,248 

2,216 2,238 14,321 


3,814 83 ,557 78,690 
14,572 17.857 
13,942 12,392 

35129 

29,918 





2,806,019 2,353,685 26,443,035 22.678,031 








1,121,503 1.171.622 13,330,385 9.626.743 
137,000 115,009 1;282'720 1:119:568 


76 19,349 7,511 








~ 3,004 
32 
Chestnut Ridge 
— Month of April— The. 1 to son 30— 
1916. 1 15. 1915-16. 1914-15. 
7,484 97,108 68,589 
186 2 2,512 


38,747 


974,598 1,056,537 12,028,315 8,499,664 
2,374 2,371 (See also on page 30) 


& Alton 
—dJuly 1 to April 30— 
1Gie-16. 1914-15. 


3 
9,229,949 7,676,428 
3,208,534 3,215,842 


Chicago 
—-Month of —_ 
ae 1 15. 
856.798 655-314 
291,398 


Chicago & Eastern Illinois 
— Month of 85. —dJuly 1 to April 30— 
1916. 1915-16. 1914-15. 


$ 
831,351 734 687 10,551,002 § 812.915 
2,325,7 





113,998 
14,870 
»765 
2,652 
21,127 


1,252,346 1 063. ah 
140,293 6,745 
339 465 

36,093 
409 ,556 


13,484,663 11,894,767 
1 1 1,393,235 
2,827,301 
368,410 
4,414,330 


219.457 193.831 2.423/157 
1,154,189 1,037,692 14,080,199 12,071,933 
226:457 °364'657 1.864/371 1.674.055 
84,370 275.517 3,340,960 2'574'342 
431685 300'ee 4,848'140 4,546.4 
1,287 2'298 —" 23'759 8208 





49,732 39,020 


933,175 9,668,393 9,404,041 


991,243 1,096,091 10,738,434 9,471,712 








ea t | 63,295 44,290 


Chica ° & Illinois Midland 
— Month o 8i6. — —July 1 to April 30— 
1916. 191 1915-16. 914-15. 


$ 
16,536 vi 686 199,016 147,177 
3 3,354 39,854 35,763 


319,171 3,816,270 
51,878 454,608 
753 100 


82 , 


2,490,726 
446 ,423 


ae ars ELT 2 OR 
"397 "155 4'483 1157 














266,538 
1,052 


Chicago & Duincis Western 
— Month of April— —July 1 to April 30— 
1916. 1915. 1918/16. 914-15. 


5,217 7,385 81,673 
1 7 


3,356,840 2,041,951 


2.758.823 2,074.003 


Month os & Western Indiana 
— Month April——- —July 1 to April 30— 
1915. 1915-16. 914-15. 


~ 101,042 —109,954 
36 6 


’ 1,1 





:658 
20,732 18,473 
2,793 2,290 


4,216 


10,291 137,453 
1,123 10,581 
4, 139 43,475 

136 1,601 
2,774 36,163 





17,398 13,997 166,509 145,707 


10,186 107,141 


15,934 151,652 








3,333 4,475 77,308 40,780 
1,500 1,000 13,250 8,899 


30,311 
8,800 


—5,28 


8 3,401 
20,808 


234,677 








21,511 





—231,276 —210.871 
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RAILWAY EARNINGS 
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Chicago & North Western System 



































































































































































































































































































































































































































: Chicago & North Western _ Chicago St Paul Minneapolis & Omaha Pierre Rapid City & Northwestern 
EARNINGS. | Month of April— —July 1 to April 30—|——Month of 4 ril——- —July 1 to > ril 30— |——Month of —— —July 1 to April 30— 
1916. 1915 1915-16... 1914-15. 1916. 1915. 1915-16. 914-15. 1916. 1915-16. 1914-15. 
Freight revenue_-__--- 4,956,914 3.757 825 49,846,949 43,669,612| 1,143,941 816,661 10,858,531 9,854,342 17,762 ,30 157.549 133,952 
Passenger revenue--- | 1,607,712 1,480,651 17,708,320 17,122,802 394,382 356,207 4.289'986 4:176.358 7 952 26 82,250 85,843 
“Wot., incl. other rev. | 7,360,749 5,884, a 75,280,416 67,674,884] 1 860, 739 1,286,660 16,356,684 15,141,996 36,646 22,356 281.373 254,440 
E Ses—Maint.way | 1,043,816 643,359 8,959,411 8,548,097 808 85.970 1,820,920 1.575.189 18,373 6,795 150,773 61,696 
aint. of equipm’t. | 1,245,794 1,000,722 12,221,005 10,830, 815 307" ‘886 203. 193 2,049,072 2,073,610 3,791 2,529 35.59 25,211 
Traffic expenses...| 106,207 100,516 1,093,512 1,103,6 26,758 8,503 293,813 286,282 65 7: 1 565 
Transportation exp. | 2,701,640 2,266,459 26. 664 986 25, (030; Mit: 602,220 496; 173 6,093,085 5,761,481 11,537 10,076 120,701 105,888 
Transp. for inv.—Cr Cr9,355 12,291 Cri79,648 Cr124,629 Cr633 1474 Crl4.824 Cri6.719 Cis - > siphon Cr2,895 Cr303 
Total, incl. other. | 5,308,622 4,206,767 on 849,684 47,354,715| 1,022,089 554-300 10,786,955 10,186,417 34,233 19,986 310,052 198,228 
Net from railroad__-- | 2,052,127 1,678,227 24,430,731 20,320,168 638,649  - 422,370 5,569,729 4,955,579 2,412 2,370 —28,679 56,212 
Taxes accrued ---_---- 405,000 375,000 3,890,000 3,750,000 84,367 76,101 853,079 856,901 4,200 6,800 60,400 51,200 
Uncollectible rwy. rev. 262 542 12,439 4,860 1,261 223 ON tee tceee shee 
“Net remaining----- 1,646,864 1,302,685 20,528,292 16,565,308 553,020 346,045 4,712,143 4,095,073, —1l,.787  —4,429 —89,079 5,012 | 
Aver. miles of r’d oper. 8, pd ,107 (See also on page 30) 1,752 1 O33 (See also on page 30) 165 165 ‘ 
Wyoming & Northwestern Chicago Burli on & |Quincy System 
——Month of 4 ril-— —July 1 to April 30— Chica °, Burlington & Quincy Quincy Omaha & Kansas City 
EARNINGS. 1916. 15. 1915- 16. 1914-15. |——Month o April — —July 1 to April 30—|——Month o April— —July 1 to April 30— 
Freight 2 105 ‘s 400 319 289 or 142) 5 18295 aba D429 59 930 $52 53 070 457 eriets , 064 100 O48 TST ei 
revenue......- ° , * ° o, » ’ , , 
Passenger revenue- -- 5,656 4,914 48,194 50,765| 1'513:426 1,450,571 17.665.554 16.877.556 18,267 17,723 209,145 308.673 
Tot., incl. other rev. 34,920 28,267 388,363 342,525| "8,060,057 6,689,143 85,478,863 76,907,227 64,012 65,199 730,190 720.432 
Ex aint.way 5,404 826 55,125 50,870) 1,379,044 1, +522 887 9.173.818 8.436.034 138 89 192,352 91,330 
aint. of equipm’t- 5,397 4,057 54,093 50,848| 112791946 1;233:215 12'667.793 13.169 ‘O70 9,518 12,223 109,977 139062 
Traffic expenses --- 307 26 56 2,74 126,714 Tos 8,544 3,505 1,345,906 45 16 12,567 13,385 
Transportation exp- 8,627 13,051 96,331 106,143| 2,396:899 2,180;327 25:067/355 24'691,481 25,394 26,057 289,214 286,467 
Transp. forinv.—Cr|__------ Cr r a) | appear aia Poe has ooo sees ant Rar ca et 
Total, incl. other- 20,252 20,706 __213,270 __ 216,052) “5.441.583 5,292,792 50,584,061 50,048,312 58,791 68.575 622,826 639,039 
Net from railroad _--- 14,668 7,061 175,092 126,472 | 2,618,474 1,396,351 34,894,801 26,858,915 5,221 —3,375 107 ,364 81,382 
Taxes accrued------- 4,250 2,800 36,500 37,600 369,385 331,020 3,653,643 3,288,206 2,750 2,750 28,876 29,667 
Veen tt BOT. be vateses 8 mosees ese ees) » - -ctemen _: ibe he . Selous,  _psenne| .asenaewaicem, .' cpmigea | | sane 
Net remaining- ---- 10,418 4,761 138,592 88,872 | 2,249,989 1,065,331 31,241,158 23,570,709 2.471 —6,125 78,487 51,715 
Aver. miles of r’d oper. 147 147 9,369 9,366 266 
Chicago Great Western Chicago Indianapolis & Louisville Chicago Junction 
——Month of — —ZJuly 1 to April 30—|—Month of April— ty 1 to April 30—|——Month of Apri —dJuly 1 to April 30— 
EARNINGS. oe 1 _- 1915-16. are “S20 1916. 1916. 19 15-16. 1914-15. 1916. 1 15. 1915-16. 1914-15. 
Freight revenue--_---- 829,305 698,197 8 826, 675 8,084,752 437 ,843 S7an7 «eee. Beene) ee aw. - ec OO Oe 
Pasmnger revenie...|___245.636 _ 225.636 2.727.143 2,672.584| 150°564 141.214 1.528.000 1.419.048|- --.2..  <222-. 22222 Ee 
Tot.. incl. other rev. | 1,179,305 1,021,045 st 619,870 11,651,023 648,660 559,689 6,321,095 5,434,022 197.679 163,615 1,919,010 1,643,215 
penses—Maint.way 189,225 180,570 1,612,236 1,506,239 59,80 67,601 — 674,09 84, 484 20,405 210,040 208,504 
Maint. of equipm’t-_ 212,837 217,954 2" 120, 441 2,047,822 110,947 68,552 1,031,078 929,278 18,804 21,115 178,519 187,715 
Traffic expenses--- 44,594 46,346 '449,027 ~ 466.251 21,731 2,1 97, 04,240 1,416 1,942 11,193 10,997 
Transportation exp- 433,392 399,045 4, act $ 416 4,350,505 215,477 195,379 2,131,388 2,011,429 115,160 892,284 1,045,414 915,909 
Transp. for inv.—Cr r1 691 Cr390 _ Cr13,450 Cr9,161 Cr327 Cri r5,182 UE ee a eek 
Total, incl. other_ 920,005 878,241 9,027.896 8,767,535 __424,519 370,026 4,213,472 3,899,278 162,991 139,438 1,500.401 1,374,528 
Net from railroad ---- 259,299 = =142,804 3,591,974 2,883,487 224,141 189,663 2,107,622 1,534,744 34,687 24,176 418,608 268,686 
Taxes accrued ------- 45,744 47,150 458,044 483,647 36,825 27,278 1,096 266,198 336 366 2,505 19,967 
Uncollectible rwy. rev. 1,021 82 8,192 3,813 1,769 70 ,107 ae 335 
Net remaining--- .- {212,533 95,571 3,125,738 2,396,026 185,546 162.313 1.814.418 1.268.054 32,351 21,660 386,092 248,383 
Aver. miles of r’d oper. 1,496 1,427 622 622 1 23 
Chicago Milwaukee & Gary Chicago Peoria & St Louis RR Chicago River & Indiana 
F —Month of 4 ril—— —July 1 to April 30—|——Month of April— ae 1 to April 30— a of 8i5 —July 1 to April 30— 
EARNINGS. 1916. 1915. 1015-16. 014-15. 1916. 1915. 1915-16. 914-16. 916. 1915-16. 914-16. 
Freight revenue. -...-- whith? 29,040 368,768 291,967 107 ,624 94,925 1,135,308 1 oar RE  sbeeee | kehees emecien. cule 
Passenger revenue--- 8 1,075 2,287 21,288 18,280 ne ae, 
Tot., incl. other rev. 32, 146 29,422 373,951 298,117 136,750 121,407 1 456. 453 1, 371 304 27.968 25,662 325,862 340,040 
Expenses—Maint.way 6,140 456 89 60,480 14,223 596 4,459 224,878 .50 651 3 25,128 
aint. of equipm’t- 5,312 5,148 63,101 56.494 26,795 26,774 32" 445 267,367 ; 3,528 31,977 487 
Traffic expenses- -- 1,381 1,404 13,626 14,216 5,540 5,845 56,534 59,313 9 536 75 
Transportation exp - 123551 13,250 »25 130,352 57,408 52:905 590.217 582,223 10,523 10,163 126,590 126,418 
Ee, mn ae p sition .\ | | wasiinem s . peniees O% Ds a eats, >t Sg tte) et ee en 
Total, incl. other- 27,154 26,153 300,391 277,914 109.615 113,495 1,187,602 1,185,828 17,262 17.629 205.076 201.697 
Net from railroad-- - - 4,991 3.268 73,559 = 20,203 27,135 7.911 268,851 185,475 10,706 8,032 -120,785 ~—*:138,342 
Taxes accrueG_------ ’ , , 24,750 6,000 5,700 49,697 56,100 31 83 7,047 ; 
COs 1D inns  . nme to tiene. ehambel - “ote ce —. — ieee 1)” Sees) cee... kk. || Oe ee 
Net remaining- ---- 1,991 768 47,059  —4,546 13 211 219,153 129.3 10,393 7,194 113,737 131,249 
Aver. miles of r’d oper. 130 130 “ i! . ° 25 . sg 20 20 ‘ 
Chicago Milwaukee & St Paul Sys | tem— 
Chic Jy Milwaukee & St Paul eS ellingham & Fort y gah atin Valley 
EARNINGS. —Monih o, ril—— —July 1 to April 30—|——Month of April—— —Jul; “Ke fo | ril i — Month of April— —July 1 to April 30— 
1916. 4 15. 1915-16. 1914-15. 1916. 1915. 1915-16 1914- 1916. 1915. 1915-16. 1914-15. 
Freight revenue- ----- 6,474,828 4,892,937 63,086,750 53,546,315 16,737 12,637 115,539 iS B56 5,135 4,559 80,7 75,910 
Passenger revenue.-- | 1,451,071 1,261,011 15,512,990 14,936, 331 1,633 1,917 22,072 30,932 2,021 1,711 18,748 19,179 
Tot., incl. other rev. | 8,748,558 6,877,038 87, 372 275 76,380,308 20,90. 16,063 154,062 162,272 7,587 6,774 105,092 100,337 
Expenses— Maint. -way | 1,240,496 748 8,242,425 8,489,139 4080 3,627 33,902 28,025 1,987 1,319 14,742 16,786 
aint. of equipm't- | 1,360,906 1,174,022 13 370" 031 11,287,243 2.415 2,433 24,215 25,086 664 345 1233 : 
Traffic expenses--_- 175,279 130,644 1,526,162 1,457,183 110 132 1,081 1,163 60 50 677 6 
Transportation exp- | 3,259,318 2,792,664 31,495,166 30.431 .002 6,059 4,949 50.872 55.690 5,234 4,089 50,218 45,283 
Transp. for inv.—Cr Cr55.878 Crl42.253Cr1.134.444Cr1.585.635| __....  _..._. Cr138 gee eee | eee Cri 
Total, incl. other- | 6.196.748 4,935,562 55,919,300 52,191,501 14,628 12,250 121,263 120.708 9,299 6,122 77 582 73,056 
Net from railroad_--- | 2,551,809 1,941,475 31,452,974 24,188,807 6,277 3,812 32,798 41,564|  —1.711 652 27.509 27,281 
Taxes accrued. ------ 419,080 385,437 4,384,334 3,989,058 1,669 2,079 17,479 20,320 1,235 1,050 13,532 11,334 
Uncollectible rwy. rev. 151 1,734. 25,543 "| re eo 2 ee ee ees ie ae ae aS 
Net remaining - ---- 1° 2,128,577 1,554,302 27,043,096 20,173,645 4,608 1,733 15,318 21,244 —2,946 —397 13,961 15,946 
Aver. miles of r’d oper. 10,210 10,070 6 63 75 75 
Tacoma Eastern Chicago Short Line Chicago Terre Haute & Southeast 
——Month of April— —July 1 to April 30—|——Month of April— ay 1 to April 30— ———— of April——- —July 1 to April 30— 
EARNINGS. 1916. 1915. 1915-16. 1914-15. 1916. y 1818. 1915-16. 91 + 15. 193 6. 1915. 1915-16. Sig tb. 
Freight revenue-_---- 45,473 eh UL ee eee hr Se, ek 122,221 id ,043 1,927,104 1 03, 511 
Passenger revenue... 4°132 > By BR | Ra teem 1c, ott capac <a 16.377. 13.749 163.638 ‘160,898 
Tot., incl. other rev. 51,309 35,535 493,489 334,599 107 ,203 99,768 83,832 143,442 161,253 2,144,256 1,874,068 
Expenses— Maint. way 8,948 4.7 15 58,404 53:719 as 92¢ . 29 7300 5,669 37,239 17,804 280 "823 242,516 
Maint. of equipm’t- 5,514 6,879 68 42° 5,117 3,351 1,978 19,553 21,648 68,990 1,237 461°637 439,449 
Traffic expenses-- - 430 428 2,052 2,55 275 92 1,265 853 3,623 2,985 tt 363 4,978 
Transportation exp- | 17,458 12,139 151,133 136,015 5,285 2,474 39,275 36,167 50,529 48,764 820 574,740 
Transp. for inv.—Cr , Rees: Meow Cr37 es eo ee OP ee Nee, Fe oie sa ot ~ceece 
Total, incl. other 33,636 25,345 292,287 289,805 10,951 5,697 77.009 74,280 169,423 121,409 1,512,404 1,399,511 
Net from railroad_--- 17,672 10,190  ~—«*111,201 44,794 1 506 22,758 9.552) —25,980 39,843 631,851 474,55 
Taxes accrued --_---- 3°100 4,234 37,805 3 yt 250 2°500 x 13,383 12,500 107,133 120,00 
Uneollectiblerwy.rev.| -..... w«--- Mee Shee cae fey eee ig A ee ee eS, Te) Sy RS dog a | | Sree 
Net remaining ----- 14,572 5,956 73,3 487 5 258 052| —39,364 27,343 524,687 354,557 
a ee. --- 572 56 73,368 4,487 1,905 256 20,258 7,05 Hy fee 7 
Ch 
Chiicago Rock Island & Pacific Syst|em 
“s Chicago Rock Island & Pacific “on Rock Core Gul? y Total Com qny 
EARNINGS. — Month of April— Te 1 to April 30—|——Month of April—— —July * to April 30—|——Month of — ty rat aa a tr 30— 
916. 1915. 915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 914-15. 
Freight revenue- ----- 4,041,034 3,279,151 40,586,813 38, 686 ,236 175,950 7,087 1,915,608 1,822,699| 4,216,984 3,416,238 42 9302, 1931 40,508,935 
Passenger eae... 1,206,486 1,275,401 15,073,295 14.709.938 46,117 42°702 '523,982  °495,866|$1,252.603 1,318,103 15,597,277 15,205,804 
Tot., incl. other rev. | 5,761,977 4,921,460 60,227,580 57,435,319|” 242,168 ~ 199,110 2,651,422 ~2,510,849| 6,004,145 5,120,570 62,879,002 59,946,168 
Expenses—Maint.way 707,575 588, 8,457,204 7,515,687 692 27°774 407/817 289715 753,267 616,464 8,865,021 7,804,845 
Maint. of equipm’t- 974,617 837 989 10:460'891 9'341°152 37,288 6,273 332,344 359,023] 1,011,905 874,262 10, 793.235 9.700.175 
Transportation exp. 2,018 618 2, 043. 3tO al ett T3823" ‘Ost O8t B eee eta oe 181 Bo Led 138° 316 2 130.457 22° 843, B17 o4'0r1 165 
- A , 5 7 F a A ’ 
Transp. forinv.—Cr | Cr15,710 831  Cr62.839  Cr331947 ere paces 905.989 TT “eri 15.710 Cr831 63,078 _Cr33,947 
Total, inel. other. |~4,039.954 3. 708 940 44,142,060 43,152,161 189,118 170,326 1,839,066 1,829,321| 4,229,072 3,967,266 45,981,126 44,981,482 
Net from railroad.--- | 1,722,023 1,124,519 16,085,519 14,283,158 53,049 38.784 812.356  681.527| 1,775,072 1,153,303 16,897,875 14,964,685 
Taxes accrued. ---_-- '294:766 283,788 2:956,885 2.698.635 ; ' ; '304:766  ‘°291,882 3.053.588 2,776,038 
Uncollectible rwy. rev. 455 326 7.466 3,647 ay | 8.083 mel ‘ér6 173 i $39 8,142 4,204 
Net remaining----.- 1,426,801 340,404 13,121,167 11,580.87 75 55 75 ,059 13,836,142 12,184, 
aber ee ofr a Ope. 7S o She i 75 42.975 20.655 714,975 603,566 1,469,776 861 058 1 2,184,441 
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RAILWAY EARNINGS 
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EARNINGS. 


Freight revenue. --_-_-_- 
Passenger revenue. -- 
Tot., incl. other rev. 
eYaine of ep -way 
aint. of equipm’t_ 
Traffic expenses_ 
Transportation exp- - 
Transp. for inv.—Cr 
Total, incl. other_ 


et from railroad -__-_- 
Taxes accrued______- 
neollectible rwy. rev. 


Net remaining 
Aver. miles of r’d oper. 


EARNINGS. 


pight revenue---.--- 
Passenger revenue. -- 
Tot., incl. other rev. 
Expenses—Maint. -way 
aint. of equipm’'t- 
Traffic expenses--- 
lransportation ex 
Transp. for inv. ir 


Total, incl. other. 
Net from railroad -_--- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r'd oper. 


; 


































EARNINGS. 


freight revenue-_--_-_-- 
assenger revenue--- 


Tot., incl. other rev. 
~xpenses— Maint. way 
aint. of equipm’t- 
Traffic expenses -__-- 
Transportation exp -_ 
Transp. for inv.—Cr 


Total, incl. other_ 
et from railroad__--- 


axes accrued ------ 
ncollectible rwy. rev. 


Net remaining -_---_- 
Aver. miles of r'd oper. 


Sette nn Me al il 


EARNINGS. 


reight revenue-_----_- 
Passenger revenue---_ 
Tot., incl. other rev. 
xpenses—- Maint. way 
aint. of equipm’'t-_ 
Traffic expenses- -- 
Transportation exp-_ 
Transp. for inv. r 


Total, incl. other- 
Net from railroad --- 
axes accrued_-_-_--_- 
Yncollectible rwy. rev. 


Net remai 
ver. miles of r’ 


Pa Saw er Cl 


=e Swewt 


oper. 


EARNINGS. 


ight revenue-_-__--_- 
assenger revenue- -- 
Tot., incl. other rev. 
penses— Maint. -way 

at of equipm’t-_ 
rraffic ee... - 
Transportation ex 
lransp. for inv. 


Total, incl. ae 
yet from railroad____ 





axes accrued 
ncollectible rwy. rev. 


Net remainin 
ver. miles of r’ 


oper. 


SP Se eS Ne 


EARNINGS. 


reight revenue----_-- 
assenger revenue. -- 
Tot., incl. other rev. 

xpenses— Maint. way 
Maint. of equipm’t_ 

Traffic expenses__-_ 
Transportation exp-_ 
fransp. for inv.—Cr 


Total, incl. other. 
yet from railroad---.- 


axes accrued 
ncollectible rwy. rev. 


Net remaining ----- 
ver. miles of r’d oper. 


| 





Nil! Ollie! OOOO! Gr 













¢ EARNINGS. 

v4 reight revenue-_--_-_-- 
3 assenger revenue--- 
15 Tot., incl. other rev. 
5 xpenses— Maint. way 
3 aint. of equipm't- 
5 Traffic expenses-_-- 
17 ‘Transportation ex 


Transp. for inv. r 


Total, incl. other - 
38 et from railroad ---- 
4 axes accrued -- ----- 


ncollectible rwy. rev. 


Net remaini 
ver. miles of r’ 


oper. 
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Cin New Orl & Tex 



































as Pacific System 
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pe er Ee 

Chicago We West Pullman & South’n| Cincinnati Georget’n & Portsm’th Cincinnati Indiana olis & West. 

—Mon rij— szuy 1 to April 30— Month of April— —July 1 to April 30—|——Month of April— —July 1 to April 30— 
19 916. 4 45. 191§-16. wie. 115. 1915-16. 914-15. 916. 1 15. 1915-16. 914-15. 
Pp. ee Ae 5,714 s. 379 53,981 55,026| 124,291 cbabcs Gapaeé Pde Se 

ORR, Sp RR og <> ‘70 7.404 80.065 83,880 7,267 dinnoe '”: San peae re 

30,461 17.417 265,058 159,619 15,002 15,222 152,242 ‘ ReGeee : - Sandee ee cacao 

3 685 9,911 8,002 1,93 1,995 23, 25,298 OTe * : ohbes OEE: -ssecee 

3,417 1,929 26,953 tS “yr 1,702 268 14,867 147 S0.066 °' Coane tee. aba 

33 240 2/211 240 25 14 1,506 1595 MED. iG dies SOMOn © ~ cakeke 

14,456 7,989 113,542 7 264 5,416 6,341 59,764 62,938 ee ee a Gent”  eshube 

i gna, Aeon eS os te aan TRI itera Te tantra Berens citi yt Cr519 sthecs ee Dera 

20.490 11,684 161.455 113,193 10.087 10.701 107,110 113,408) 141,750 ..... 697,491 —------ 

9,971 5,732 103,603 46,425 4,914 4,521 45,132 42,501 See aanben ot  Pagmgpprerenesece 

369 293 4,529 321 767 711 7'674 711 WOU Fe aenabe Bee sdkace 

9,602 5,438 99,073 43,104 4,147 3,809 37,458 35,278 25,674 EGE a a 


Clinton & Oklahoma Western 





















































































































































Cincinnati How Orleans & Texas Pacific an & Northeas — Month o — —July te Awe 30— 
— Month of — —dJuly 1 to “_s 30— — of April— —July 7 to ge ril 30— 1916. 15. 1915416. 914-15. 
116-55 ‘grioss 7052497 5948154; 2° M8i60 1515, 5-4 19118, 19161531 ib,00e  %.770 163,901 «68.678 
133,570 112.818 1. 4 1,447,550 ‘ "466 37399 4,016 1,382 "837 13,548 11,031 
940,963 1842 9,060,941 7 obs. 201 7,693 8,478 86,060 5,577 14,817 6,112 123,033 83 ,042 
95,099 505 058 913,057 769,467 ett "853 20/962 3°33) 1,737 637 13.276 6,146 
218,678 166,423 2,193,555 1,980,578 ,280 1,152 10,915 10,625 67 1,689 12,182 12,416 
273'063 «249602 -2,883'177 2.405°000 ... = 21,231 20,57 3.658 1,836 29'081 19'319 
sece-- 71,142 ©" Cri31 — ‘Cr3,035 —_ © oscein a Sag —  : bee eens ah Te: anata 
639,696 534.362 6,272,588 5,757,055 4,748 5,287 55,919 50,886 8,148 4,871 64,912 46,813 
"301.206 270,479 2,788,352 2,095,266|~ : i 0.14) 34.690 6,669 1,240 58,120 36,228 
32,000 31,000 316.000 10,000 . Bis bart 3807 “5.41 470 356 4,719 561 
269,265 239,435 2.471.929 1,784,700 3.332 2.636 > 24.533 29.072 6,198 $84 63.401 32,666 
337 337 1 53 51 
Colorado & Southern System 
Colorado & Southern Fort Worth & Seaver city hita Valley 
— Month of oh — —July 1 to il 30— — on >! Ae te o0—|——Month of ‘ —ZJuly 1 to “ue 30— 
916. 1915. 1915-16. 914-15. 1916. an 3.” 14-15. 1916. 1915-16. 914-15. 
961 423,521 5,592,450 4,862,175| 290,318 ‘417,862 1,985 40,668 600,945 584,804 
98.850 102,748 1,132,185 1,167,756 97.915 ‘ 1,285,980 ; "232 1221 15,977 ; 233,360 234,074 
653,430 575. B18 7,228,162 6,512,209 12, ; 60,132 67,949 873,957 859,134 
89.9 226 765,63 45 Bie 303934 * $38 738 a 39 208 11,962 15.532 161,603 25.607 
135,979 148° 997 1,409:222 1,479,107 78,046 72,859 801.321 9,913 7,951 69,295 67,598 
11,9 8,934 98,717 103 ,17 6,329 5,848 63,664 71.813 : oe ae 722 3 
180,971 185.926 2,028,085 2,046.65 120,597 132:779 1,434'618 1,848,343 19,786 19,608 230,098 240,035 
442,839 446,976 —4,702,504 ~4,632,706| 975.373 ~~ 281,982 ~3,054.272 ~3.280.486| 43,090 44,510 475,685 446,309 
210,591 128,842 2,525,658 1,879,503| 137.611 "960 1.902.526 1.317.719 17,042 23,439 398,272 412,824 
35, 35, aah 5 vas 1 1s 'Ste 12,620 . 16 336 ‘ tio 606 3,750 ,00 41,300 28,074 
175,566 93,834 2,175,944 1,526,701 122,395 68,339 1,733,130 1,198,052 13,292 20,439 356,972 384,750 
1,102 1,088 4 454 256 256 
fA van a Some April 30—|——Month of 4) il bagi = wane April 30—|——Month of b~- $ Gots 
onth o + mers ty to ri — 7) —— —Ju — Month o —  — Ju to April 30— 
He. 1018. 1915-16. feiss. 1916. 1915. 1015-16. 1914-15. 1916. 855. 1915-16. 1914-19. 
837,947 7. 694 9,611,257 8,568,964 51,625 32,740 599 639 653 ,367 71,251 & 921 728,094 619,894 
212°742 2051036 2.651.525 2'634.051 8,845 9.038 _ 129,182 _ 157,360 14,682 13.361 146.619 152499 
1,126,547 1,006,709 13,058,917 11,969,549 66,420 48,737 791,204 877,316 89,268 83,128 908,159 ~ 804,216 
154, 146,992 1,639,954 1.366.601 ,658 21.451 236.779 204,522 16,205 14,464 168.414 154/259 
223.938 229,807 2,279.83 1256388 184 12,067 159.808 ; 23,001 19,929 235,871 199, 
18,355 14,782 163,103 175,369 2;720 ‘A777 27.986 29;802 777 "735 : :318 
21,3 338,313 3,692,801 4,135,035 34,453 31,911 374.703 427,120 26,403 24,867 264,745 270,723 
761,302 773,468 “8,232,461 _8,350,501| 86,065 75.165 876,687 _852.064| 68,002 _ 62,647 _ 703,644 — 658,066 
305,244 233,241 4,820,456 3,010,046| 19.644 —26,427 —S5,483 25.251] 20,866 20,481 204,514 ~ 145,250 
53,966 50,620 ‘560,095 ‘500,184 5,1 4,585 55.078 43,889 6,500 4.5 50,000 41,000 
24 8 3 213 2 ey en a 
311,253 182, 612 4,266,046 3,.100,503| —24,812 ~ 31226 —140,847 —19,164 13,866 15,981 154,514 104,24 
1,812 1,798 (See also on page 30.) 357 197 197 
Month oF apr & Southeastern 7 ae nlorage & rowing oo. - Coterate Midland 
—Month o —— aa 1 to — (7) i— — — Month o _ 1 to April 30— 
1 916. 1818. 1915-16. 914-15. 1916. 1915. 1915-16. iss. 1415. 1916. 4bis. 1915-16. 914-15. 
9,139 $121 90,183 46,431 31,680 19,371 283,970 208,730 90,788 82.945 1,029,440 1,156, 
ee Ae foes | 2 ee 2,300 159 24.034 27,311 8,595 10.385 ‘148.262 186 508 
9,226 4,131 91,131 47,084 89,397 55.444 765,823 561 975| 109,691 101 710 1,284,484 726+ 
987 71 8:718 ,088 > 8,115 76,242 75.848 19,163 18,511 — ‘205;809 + 353-126 
757 726 6.801 7,462 11,524 10.548 98, 204 92,106 29,045 26.993  310:503 334/930 
64 215 675 '206 39 6.907 8.712 71,374 6. 
1,925 1,384 20,231 15,526 25,021 17,027 214°086 186,359 46,698 423 ,850 596,285 
“4.081 3,633 40,130 —38,236| 46,626 _ 87,719 412.428 _378.113| 107,922 — 106,971 1,197,921 ~1,306.200 
5,144 498 51,000 8,848 42,771 17,724 353,395 183,862 1,758 —5,260 86.562 177, 
270 250 3.145 ,500 16 :791 35,693 30,511 ;800 10;000 84,209 "39709 
rar a8 47-885 ~~ 6.348| 38.603 14,033 317,701 ~153.217|~ 8.041 18.960 ~ 235 BT BIG 
2 20 4 53 337 33 - vals 
Colorado W poe & Eastern Columbia + Newberry & Laurens 
Ye of 4 45 Te 1 to April 30— — Month of A bi ril—- —July lto A “ty An 
916. 1915-16. 914-15. 19 916. 1915. 1915-16. 
5,446 5,042 71,204 EE ee SS Se eS oe 19,800 & 086 182,965 189, 135 
1.45 1,838 12:205 RRR RE. 2 te RG ere ss A ks 6,524 6,031 76.909 73394 
7,690 7,638 ee RE: ole eae eee” Ss sees 27,629 25,462 272,766 238,677 
17: 144 6,879 eG) Gaither eR on ena ,293 5,481 36.615 : 
370 255 4:595 RR be pee Bt sR Laat. - SS ch 93 Bd 3,339 :399 31,164 34/289 
22 8 197 DES. | eobanie Ee titRoaes sin tadaee eae 296 328 3.42 "9 
1,629 1,640 20,242 ES ee imate Me beiy. (Ook 9,764 9,439  100:365 89/255 
3.544 ee a | ee ee ee 
4,146 4,31 44,957 LN.) sagute |. < unede OL Hee or chee 8,475 4,718 79,698 : 
575 660 "262 A ie caged 2 pe Ag a EIS 2 "100 000 ——«10°300 5 266 
3,570 3,657 38,694 SGN castenae 27 ae aa. Ban ee oabakes 7,375 ae 69,398 35,788 
ra Connecting Terminal Pe eee Copper Range wall 
— Month o 7 he to — Month o —July 1to A | ee A “agaaden 1 
1 016. 1015. 1915-16. 914-15. 1916. “eis. 1915-16. 1914-15. 1916. v ni roig6.” 4 Od _ 
be ee rae RE Se 51,635 47,917 542,815 378,379 18,883 * 190 29, 
Soe boat hh datas tt eee Sees 12.971 038 117.243 92,300 ,633 1.43 178 abe oa eo 
9,207 4,552 185,168 58,153 68,209 61,180 719,345 519,710 26,577 Tage 68 
56 7.065 8,308 9'322 ‘29 1/12 96 27123 1,794 105 O18 103 358 
Pe. Pqradie nE Pus OST ARE oe pe 12,271 8,489 5.58 ‘ 1,374 976 20,923 11'773 
Be te edema ke aebaet sae 1,828 157 18,430 15.872 41 54 5 
Sadie | . selina oe hipiianiile i coe Aaah 21,206 18,730 215,883 : 5,036 2,848 39,811 32,783 
2.953 2,068 _ 68,276 __62,728| 45,901 37,565 447,979 —342.516| 9.451 ~~~ 6.402 ~84,085 ——~G0.008 
6,253 2,483 116,893 5,42 22,218 23,615 271,365 ; —_— 3.663 
1.605 1,390 61 141554 ‘6 : 44'830 136403 ” 800 5 ° 3 oe 
4,648 1,093 ~~ 100.279 ~ 9,130 ~~ 17,618 ~~ 19.718 226,535 140,700| ~~ 16,325 25 ~~ 8.168 eT ST ie 
2 
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RATLWAY EARNINGS 


[Vou. 102. 











EARNINGS, 
Freight revenue___--_- 
Passenger revenue 


Tot., incl. other rev. 
Rieiace—aaine way 

v7) m’t_ 
Traffic oe 


expenses. _ 
Transportation exp -_ 
~ Pransp. forinv.—Cr 
Total, incl. other_ 


Net from railroad_--_- 
Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining----_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_____- 
Passenger revenue- -- 
Tot., incl. other rev. 
nses— Maint. way 
ae of equipm’t_ 
Traffic expenses--- 
Transportation exp-_ 
Transp. forinv.—Cr 


Total, incl. other_ 


Net from railroad__--- 
Taxes accrued_____-- 
Uncollectible rwy . rev. 


Net remaining_-____ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-_---_- 
Passenger revenue--- 
Tot., incl. other rev. 
E nses—Maint. way 
aint. of equipm’t_ 
Traffic expenses__ 
Transportation exp_ 
Transp. for inv —Cr 
Total, incl. other_ 


Net from railroad__--- 
Taxes accrued__-__--_- 
Uncolleetible rwy. rev. 


Net remaining __-___ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_ -__--_- 
Passenger revenue--- 
Tot., incl. other rev. 

eee eames 

nt. of equipm’t_ 

Traffic ex 

Transportation exp_ 

p. forinv.—Cr 

Total, incl. other- 


Net from railroad_- _- 
Taxes accrued_-_-_-__-_- 
Uncollectible rwy. rev. 


Net remaining__--___ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue-__-_-_- 
Passenger revenue_-- 
* Tot., incl. other rev. 
ses—Maint. way 
aint. of equipm’'t_ 
Traffic expenses __ 
Transportation exp - 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad -_--- 
Taxes accrued---__--_- 
Uncollectible rwy. rev. 


Net remaining __-___ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_ __-__- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses_-- 
Transportation exp-_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad__--_- 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining - ___- 
Aver. miles of r’d oper. 


EARNINGS. 


Zeviehs revenue. -____- 
Passenger revenue---_ 


Tot., incl. other rev. 
aint.way 
aint. of equipm’'t_ 


Traffic expenses_-_ 
‘Transportation exp - x 
Transp. for inv.—Cr 


Total, incl. other_ 


















































ple Creek; Central Coudersport & Port Allegheny 
ripple Croak & C olor oe Terminal — Month of April—— —July.1 to Ape} S30 
Monty _— <a 30—|—Month ¢2 Api 7. —July 1 to April 30—| 1916. 1915. 1915-16. 914-15. 
ibis, 4918416.” “1914-15. 15 1915-16, 1914-16, ~ + s 
awe SOG20 . aap--- j 55, 008 9,505 7,172 70.039 60.58 
DE ser | Ps 1,645 iaae A 33 'O47 2.821 499 «27,649 = 27.9 
Bip vene Eaeeeel | aan--- 7,029 7,494 80,173 ~ 105,833 13,273 10,462 ~ 107,261 96,58: 
Tl ciettenne SS i appenn 1,543 1,795 28,299 23,893 46 558  —»s-:21,26 22; 
SREY 3. cak<aas Ss: :aheocs 2/853 1,721 20,226 91 58 904 6,7 5,479 
OR ~\coveeen ee (ewe 645 80 6,846 OR] cwasens | seca ~ 7a ae 
Seal? (aki-nes SEES  Gtanen 1,805 1,659 16, 19,513 5,175 6.048 41,141 48,015 
es. Cee EE 7,044 5,422 74,147 —65,160| 8,391 8,941 72,986 — 80,287 
eC wane MTES | obacoe —15 2,071 6,026 50,673 4.881 1,521 34,275 16,297 
Ebest TEeE..  astans 1,544  Cr-621 6,986 416 200 20 Y 2,000 
0.026 ------ ee aieeen —1,559 2,692 —959 44,243 4,681 1,321 32,275 14,297 
DD ct aee 2 39 3 


Cumberland & Pennsylvania 


maser Rock Island & Northw 


Dayton & Union 






























































































































































































































































































































— Month of ril—— —July 1 to April 30—|——Mon —— ihe 1 to April 30—|——Month of — 3 arty 1 to April 30— 
1916. 856. 1915-16. 914-15. 1 15 1915-16. 914-1 5. 1916. 191 1915-1 6. 1914- , 
55,944 67.577 St ae 9 TR i RIE Sa Rs 5,865 4,600 50,552 47,721 
"310 946 32.616 ae ere a ge SNE 3 Lac SS ar AES 5,359 4,114 53,330 48.571 
60,185 71,494 644,126 671,716 10,050 5,910 — 101,189 64,566 13,695 10,797 125,971 119.703 
‘69 ‘97 66,203 74,281 3.453 2,933 28,182 18,207 1566 366 18,079 20,671 
29,223 26.790 281 363 257.442 2,209 1,229 57 15,933 1,735 : re 18.127 18.410 
20,440 21,345 202 479 * 2113382 5,877 “8,120 65,037 41,120 6,210 5,815 62,123 59.874 
50,044 ~~ 59,301 ~ 587,830 ~ 587.575| 11.784 7,429 — 112,608 ~77.208| 10.086 ~~ 9.505 ~~ 105.011 ~ 106.770 
1,141 12,102 56,295 84,141| —1,734 —1,519 —11,418 — 12.641 3,609 1,291 20,959 12,933 
3,500 3,800 35,851 37.249 2,0 2,17 20;000 20,490 804 5 712 ,087 
—2,458 8.302 20,444 46,838 —3,734 —3,689 —31,419 —33,131 2,805 699 13,242 5,794 
é 
Delaware & Hud/son System Delaware & Northern 
Delaware & Hudson Greenwich & Johneonviils “a of April—— —July 1 to April 30— 
—Month of 4 ril—— —July 1 to “Disis 30—|——Month of ct ae —July 1 to ty a 1915. 1915-16. see teres 
1916. 15. 1915-16. 1916. 1 15. 1915-16.  1914- 7 $ 
1,825,204 1.770 981 17,867,380 1 roe P64 10,2 88,659 7 B58 8,170 $ 199 70,151 é&, 281 
215.047 190,938 2.397.529 3'393 845 ,002 ; 7,911 598 2°026 1,669 20.326 21:874 
2,184,844 2,056,512 21,437,096 18,908,216 12,536 11.570 106,256 95,190 12,047 10.972 107,314 102,989 
188,77 134:779 1.755.847 1,358,760 1,168 1,111 11,610 ,04 2'509 2'821 27'247 29'960 
389,087 366 3.381.259 3,105,453 238 2 4,956 137 1,653 646 17,498 19,890 
26.705 25.178 (261,813 (266,60 80 71 843 1,075 143 161 ; 1.716 
201 647.646 7,147,874 6,838,577 3,652 2.715 31,208 26,326 3,586 3,575 37,297 445 
RES 20,284 RONEN, «egies, arabe — eee ete Su | eee ye 
1,504,140 1,155,668 13,398,261 12,310,613 5,223 4,188 49,476 44,678 8.766 8.703 _ 89,518 
80.704 900,844 8,038,834 6,597,603 7,313 7,382 56,779 50,512 3,281 2,268 17.795 
. } 58.500 (541,157 567,619 495 415 4,470 3,833 6 “6.666 
se eatitens :192 487 Pa Sa Peso 115 aati OE aaiihaiaiin 4 6 
622,052 842,344 7,495,484 6,029,496 6,818 6,967 52,194 46,678 2,614 1,602 11.124 2,537 
885 (See also on page 30) 21 21 4 45 
Delaware Lackawanna | & Western System— Delray Connecting 
Delaware Lackawanna & Western —Month Ap ril—— —July 1 to . ril 30— 
— Month of April—— —July 1 to April 30— = of 4818, — — abe 1 to April 30— 1916 1 _ 1915-16. 914-15. 
1015. oi? 5-16. 914-15. 15 1915-16. 1914-15. $ $ 
2, 033, 908 2.778,394 29,530,999 25 066, 352 P05 58,31 55,507 Rs ae eB ci 
616.718 7.002.155 '840 ,329 4338 . | BB cca Sa 2 a a = la 
3, oo oH 3.757.255 40,458,656 a 492.528 14,046 15,048 147,202 141,617 23 232 6.604 172,374 68, 
28.64 392'128 3:509.681 3.736.264 2.695 3,167 34,791 27,862 2.534 2/226 4,324 19, 
559, 677 1128 5,946,404 5,848,183 2,17 2,512 20,966 24,518 3,342 1,556 432 15,223 
77,6 75,144 4 731,892 10 "322 2,936 Pe ee, | ee 0 | | re 
1 304°s10 1, 128. '830 12,822:419 11,488,107 7,621 7,136 79,659 77,340 10,208 6,916 89,568 76,423 
Cr3 et Oe OC - ccccss  eiawee -iemee 2 weeesl . otteee neta, | oneal 
2.376.320 2,259,982 24,069,042 22,594,465 13,025 13,467 143,437 _:136.385 17,399 11,402 ~ 133.608 118 393 
1,344,414 1,497,273 16,389,613 12,898,062 "021 1,581 1765 ~—~—~—« 231 5832 —4,798 38,665 —47.726 
20 ‘500 186,600 1,805.73 ,732,199 1,175 1,115 11,562 7,394 408 1 ,266 3, 
“1,141,154 1,310,515 14,580,762 11,164,208 —153 466 —7,797 ~ —2,163 5,424  —4,951 35,332 —53,112 
955 958 30 30 1 
Denver & t Rio Grande apetnes 
Denver & Rio Grande & Lo yathon Rio Grande Southern 
— Month of April— sou 1 to April 30— — Month - ca —July 1 to 1 30—|——Month of A I— —July 1 to April 30— 
1916. 1915. 1915-16. 1914-15. 1915-16. APLLAS. 1916. 1915. 1915-16. 1914-15. 
1,488,596 1,167,196 15,205,792 13,457, 103 16,33 20,471 35,3 33,321 30, 359, 351,358 
"304,524 16385 40'880 4.081.196 3.601, 89 ‘ . ,273 : ’ 83,529 
1,918,001 "1,623,645 20,783,721 18,223, on 941 2,484 22,911 40,568 43,319 40,829 465,783 463,772 
161.694 139,150 2, 093. 147 2,132,850 519 648 6,601 6,849 11,124 8,131 114,438 116.734 
327.683 289, 368 3.474.262 3.388.944 274 396 3,489 671 ,702 2,519 (194 558 
40,154 60° 2 384,144 107 4 965 10 30 351 2 
483,625 467, "358 5,533,432 5, 365, 1152 479 1,182 10,584 15,988 13,355 12,041 150,864 151,921 
TUE Sti “TUF iso TEU ZIT 19,085 801 1,453 2.817 — 23,005 ~ 36,802|~ 81.877 23.710 ~ 326.959 ~ 314.658 
831,089 595,815 8,414,509 6,139,411 —511 —33 —94 3,765 11,942 17,119 138,824 149,113 
000 81.600 ‘907,000 ‘'866.700 265 277 2,767 771 3,303 2.805 31,540 29, 
134 1,349 | Pe cere RE 
741,073 514,080 7,506,159 5,271,522 —T777 —609 —2,864 990 8,638 14,313 107,268 119,249 
2,566 2,574 (See also on page 30) 19 45 179 17 
Western Pacific j Denver & Salt Lake Denver Laramie & Northwestern 
—Month of April—— —July 1 to April 30—|——Month of April—— —July 1 to April 30—|——Month of March—— —July 1 to March 31— 
1916. 1 15. 1915-16. 1914-15. 1916. 1 15. 1915-16. 914-15. 1916. 1915. 1915-16. 1914-15. 
575,759 277,108 4,229,555 3,311,309 74.653 77,332 1,245,508 1,031,614 5,203 4,053 82,356 1,3 
77,862 131,230 1,502,063 ‘996,998 22; 1784 262,218 ‘265.461 2,507 2,290 24.859 $0'830 
686,791 439,624 6,173,326 4,589,527 ~ 104, aa 102,667 1,580,699 1,372,642 7,928 6,547 110,445 84,01 
103.958 85,021 ‘°884:331 ‘952/694 4:602 2 189,116 (166,946 :795 975 15,739 1 O3e 
$'360 50,9387 615.850 598.479 38° 936 16.403 317,577 , 2,805 2,804 ‘ 18,478 
0,350 21,634 216,954 241,568 1.601 2:36 18, 22:976 498 548 4,376 521 
202'633 150,708 1,924°391 1,552/022 34,002 35.39 37 463 696 4,307 4,193 41,521 : 
enate~.. jain ned ee | ~ Cr22 Cril0 = Cr3241 Be wt Bi peal Bsa Pastas > 
412.117 339, 128 3,968,079 3,659,519 81,911 73,079 1,142,363 940,060 10.460 9,652 96.909 83,050 
274,673 100, 2,205,247 930,008 22,476 29.587 438,335  432,581| —2.531 —3.104 13,535 it: 
31,675 30, 342 285.792 287,007 7,00 7,500 75,478 60,000 61 610 490 
5 76 1,405 1,381 Poh ee ees | Clee te ee 
a ———————— | 
242,992 70,074 1,918,049 641,619 15,469 22,087 362,694  372.581| —3.141  —3,714 8,045 
941 949 255 255 56 
siti oa Moines Union | aii aa mf ape & aay tok Deteoty & Toledo Shore Line 
— ril——_ — July rt — Month o. — —July 1 to — July 1 to ril 30— 
1s- iei- ivi. ore 5. 1916. 1816. 191 iiei5. i816. 4815. 1915-16. 914-15. 
EEnbao “2 ineaame > tee. be eee 81,935 63,602 633 ,032 579. 310 139,890 145,251 1,435,934 1,288,078 
pages ST ences oy nesees 26,204 22.552 258,394 a wears _lismemuter _. : ialiineiie 7 anne 
; 494 87,547 78,780| 114,173 91,253 958,954 SCE 114| 141,012 ~ 115,450 1,444,961 
58 584 5,84 5,84 12,156 11,978 103,170  112°012 117 9, "115.701 
257 232 1314 2,226 20,105 17,654 165,728 60, 9,084 9,516 82. 251 
weress 3 eeeess = wesens 0 ween 2,902 1,909 20.727 20:915 1,498 1,771 5.227 
Sneeee senens = s seeee > mabnee 31,790 31,434 330.386 3355994 40,361 1447 376. 1592 
842 817 8.160 8,072] 69.410 65,876 647,461 —657,834| 63,036 58,626 617,005 — 628.259 
8,159 7,676 386 70,708) 44.763 25.376 311,493 247,280 77,075 66,823 827,956 
3,384 2,941 34,768 97 8,003 7,615 4 67.451 86 3,686 6, 
ee cpentbeses  eseess _sbesss|  nseses estes onsen aennes 
4.778 $.705 44,618 32,729 ~~ 86,760 ~~ 17,760 760 230,039 179,829 66,206 53.136 761.525 556,175 
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JUNE, 1916.] RAILWAY EARNINGS 17 
Desee* ba! I 53° April 30— Png hay! spiede F I renga 30—|—_M phe ds ih? teach ~ ayy il 30— 
— Month of April— —July_1 to “a ° ril—- —July 1 to 4. — Month o — “eee r 
EARNINGS. 1916. J 115. 1915-16. 914-15. 1916. . 1915. 1915-16. 914-15. 1916. 1915. 1915-16. 914-15. 
Freig * ° : 156 402 102 321 1 587 763 1 ost 263 ri 242 b 310 110,934 135 688 
ot ie <a yn = ieee Wet 9,173 "136,693 140,728 760 1,552 6,017 6,608 
61,464 45,815 485,754 317,282 180, 370 118, 980 1, 814, 018 1,515,638 12,225 14,044 120,016 146,037 
Bane heat. way 4,520 3,2 39,991 1.97 18,243 200,903 47 940 23,307 53,822 
Maint. of equipm’t_ 05 1,636 11 829 8,730 33, 769 12, 787 28. 038 243. 970 3,193 303 25,363 33,707 
praffic expenses---| 39461 "0.715 178,683 107.041] 95740 «113407081400 «© SOT1251| "6.083 FBSA += 83,300 38,282 
Tramsp.forinv.—Cr | ------ wee eer | eee eee ee eee eee eee eee eee 
Total, incl. other 31,391 14,892 _ 234,272 _—160,573|"—*140.874  —*:101,286 1,327,589 1,438,192 11,961 9,530 83.778 131,546 
= 30,072 30,923 251,482 156,709 39,495 17,693 486,428 77,446 264 4,514 36,238 14,490 
as cone: 23565 500 64 143 000 "500 57,500 58.500 500 11034 12/001 10/895 
Useollectible rwy. rev.) en-2-- ewww SL eee] ee ee lw we eee eee ees 
Net remaining__-_-- 27,507 29,423 231,831 142,565 33,495 12,193 428,894 18,945 —236 3,479 24,236 3,595 
Aver. miles of r'd oper. 19 2 441 441 61 6 
Duluth & Northern Minnesota Duluth Winn ipeg & Pacific Durham & Southern 
— Month of +} —July 1 lo April 30— Inguding } Pa Rainy e& Winni = of 85. —dJuly 1 to April oo 
EARNINGS. 1916. 1 15. 1915-16. 1914-15. —Month of 4 1Bi5, sou Ry to A pril 30- 191 6. 1915-16. 914- 
Freight revenue____-_- 11,727 13 305 145,715 202,100! 147,797 1,188,624 891,481 28,274 So, 468 255,443 213,132 
Passenger revenue-_- 3,465 2,0 492 25,513 20'642 : 190,107 174,615 ‘1 2:595 27,215 31,346 
Tot., incl. oth 16,733 20, OBA 197,481 283,112|~ 172,377 $3,508 1,421,132 1,099,473 32,024 25,907 290,118 252,060 
Expenses— Maint. way 7.527 8,294 64,344 64,831 17,386 13,151 125,438 162,358 5737 ,20. 30,83 33,077 
Maint. of equipm’'t- 6,602 5,393 63,931 54,313 16,944 11,621 149.407 180,280 2,628 2,749 21,611 25,106 
i ne...) '*spesien °§ ageuee | dingen * Tdheeee ‘89 1,382 16.81 21.486 602 576 5,634 6,403 
Transportation exp- 8,248 6,530 69,840 76,003 49,583 31,249 530,749 408,942 6,110 6,035 58,777 61,079 
Seeen. FOR UNG nm" ET | tae, | eadnee - ietdene ~ "éssens| stamens’ - lagpueni  cabowe Ss ee ee eS eS ee 
Total, incl. other- 21,130 23,846 216,691 217,024 91,737 63.919 889.957 844,180 15,490 14,988 131,177 140,818 
Net from railroad - --- —4,396 —3,791 —19,120 66,087 | 80,639 19,589 531,175 255,293 16,534 10,918 158,940 111,241 
Taxes accrued__..__- 836 1,002 9,874 14,155 | 8.618 17 71,132 54,86 1,644 135) 13,694 ; 
Se a I ay nae OG Ee ne eS ge US een Re nnn ae OS 
Net remaining ----- —5,233 —4,794 —29,994 51,932 | 72,020 15,413 460,043 200,431 14,889 9,568 145,245 97,741 
Aver. miles of r’d oper. 13 1 187 18 58 
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——Month of April— We 1 to Amst 30—|——Month of April—— —July 1 to April 30— — of April—— —July 1 to April 30— 
EARNINGS. 1916. 1915. 1915-16. 1914-15. 1916. f 1915. rois46. 1914-15. 19165. 1915- -16. 914 15. 
Freight revenue-__-____ 24,059 ae eee eee a Ue Si Fen] aedeee jccabeee | ~- meee” ee 
ger revenue-_-_-_ 2,674 2,251 32,436 Ot mame ea a eee BE a a eee 
Tot., incl. other rev. 27 353 26, 724 ~ 292,110 262, 175, 14,445 20,808 150, 308 137,380 38,775 32,634 407,135 374,750 
Expenses—Maint.way 874 2,069 20,496 6,060 | 136 472 929 713 5,17 9,877 38,819 2,113 
Maint. of equipm't- 2 1727 4,620 22,314 33. 029 5,166 4,228 37 693 31,323 2,269 388 848 470 
Traffic expenses--- 188 10 863 ee) ee ee ee Se 193 175 1,865 ,636 
Transportation exp_ 5,334 4.871 53,487 51,508 | 11,525 14,553 108,122 94,472 15,410 13,426 159,055 167,294 
ED. SOC BOE KOU!) - -cwweue © (‘seen | - pbubee iY ee ea ae ae ee ee ee > Ne ee a Ege 
Total, incl. other- 11,881 13,035 113,403 126,482 17,710 19.778 155,733 133,653 24,790 25.579 239,128 269,887 
Net from railroad _--- 15,472 13,688 178,707 135,692; —3,265 1,030 —5,425 3,726 13,984 7,054 168,006 104,863 
Taxes accrued_.____- 900 , 9,000 54 360 4,691 3,625 10 1,642 15,640 16,545 
Ue ee ee a ae a ee ea 197 45 
Net remaining _- - -- 14,572 12,788 169,707 126,692)" —3-813 670 —10,116 101 13,883 5,412 152,168 88,272 
Aver. miles of r'd oper. 4 4 0.4 0.48 3 
East Tennessee & West Nor Caro Eastern Kentucky El Paso & Southwestern 
“I of 65. —dJuly 1 to April 30—|-—-Month of 4 ril—— —July 1 to April 30—|——Month of a —July 1 to April 30— 
EARNINGS. 916. 1915-16. Sviges. 1916. 1915. 1915-16. 1914-15. 1916. 1 19 915-16. 1914-19. 
Freight revenue-___-__- 16,937 &, 166 154,735 118,332! 3.020 3,029 23,389 27,117| 776,319 504.567 6,766,392 4,773,622 
Passenger revenue. _ 3.776 2.854 36,617 33,815 848 750 9,142 9,119} 142.863 112,636 1,348.7 1,093 (527 
Tot., incl. other rev. 21,467 16, 608 198,842 157,922 4,320 4,187 36,569 39,472| 964,897 661.467 8.612, 6,343,266 
Expenses— Maint.way 761 3,065 20,603 19,540 1,624 2,020 14,588 16,496 95,044 94,738 1,146, 817,174 
aint. of equipm’ t. y 1,510 j 16,349 693 766 7,448 7 114,417 i 1,124,779 
Traffic ex 216 106 . 1,291 re emp: 17,302 19,109 ‘182, 187.565 
Transportation exp -_ 4,885 4,775 : 41,791 1,499 1,688 15,820 16,344, 241,382 169,413 2,160,841 1,707,290 
2 a ee een, Be ae ee Es re a Re Cri Cr12'428 
Total, incl. other- 9,833 10,516 102,162 89.743 4,361 4,869 43,146 47,182; 499,119 401.401 4,968,689 3,882,610 
Net from railroad___- 11,634 6,092 96,679 68. 179 —41 —6.577  —7.710| 465,777 260,065 3,644,215 2,460,656 
Taxes accrued_.____- 745 796 423 ,031 157 102 be 1133 37,329 34,889 388,326 330,964 
EES eg ee a ee eee, eee ae ee een eee See 30 15.226 
Net remaining---_- 10,889 5,296 89,255 59,147|- —198 —784  —7,784  —8,843| 428,446 225,176 3,256,081 2.114.465 
Aver. miles of r'd oper. 36 36 36 36 1,027 1,027 
Month of Apr & Lake Superior Fernwood & Gulf ee Florida East Coast rong 
0 j— —July 1 —Month o ril——_- —July 1 to A —— ts) ri —dJuly 1 to Apri 
EARNINGS. i916. 48is. 1915-16. “fois. 81415. | 1016. 48i. 1915-16. @14-15. | 1916. / 1915. 1915-16.” “1914-15. 
Freight revenue______ 25,996 2 338 208 635 230, 187 13,661 11,126 187,758  107,054| 604,302 318,954 3,409,027 2,130,479 
Passenger revenue. _- 1,368 1,891 12',026 17,871 1,051 ,046 12,177 12,575| 198,228 168,906 1,774,112 1.673, 
Tot., incl. other rev. 27,739 29,576 224,893 252,296 15,685 13.246 ~ 159,961 131,240| 922,549” 561,029 5,920,869 4,456,226 
Expenses— Maint. .Way 4,366 912 979 54,401 2,545 1134 24,47 27,234 73,809 49,043 '658.652  °'593:650 
aint. of equipm’t- 4,003 3 3 33,164 1 086 786 17,223 14,981 74,043 53,604 : 564,977 
ao mo ye "7,747 ~ 8,476 69,394 74,188 4 336 4 rt 41°37 43'883 194°795 149°347 1 6sa'638 1 408335 
ransportation exp - . ’ ° : . é - ’ ’ , A P ° 
Transp. for inv * iii tain siowiininn meson Bo ag OM re RTS > ore Cr1,185 — _Cr3,083 —Cr26,548 _Cr30,638 
Total, incl. other- 16,925 17,014 157,126 170,847 8,771 10,887 93,424 96,028| 374,975 275,096 3,287,807 2.816.565 
Net from railroad___- 10,814 12,561 67,766 $1,449 6,914 2,358 66,536 35,212| 547.573 285,932 2,633,061 1.639.661 
Taxes accrued_-____- ‘ 1,390 21,013 971 316 317 3,271 138 33,427 f 254.274 195.425 
OO A ae ae ae ee, ee eee eee ae ee Se eee eee) Rey | RS 347 838 
Net remaining -- _ -- 8,476 11,170 46,753 60,477 6,597 2,040 63,265 31,822 514.094 265,466 2,378,439 1,443,397 
Aver. miles of r'd oper. 142 14 1 31 744 7 
Fonda Johnstown & Gloversville Fort Smith & Western Fort Worth Belt 
® — Month of April—— —July 1 to April 30—|——Month of April—— —July 1 to April 30—|——Month of March—— —July 1 to March 31— 
EARNINGS. 1916. 1 15. 1915-16. 1914-15. 1916. 1 15. 1915-16. 1914- 15. 1916. 1915. 1915-16. 1914-15. 
Freight revenue- ----- 25,757 27,351 218,434 190,886 36,275 19,678 413,396 Beeee | ‘<edene  <newde |~ ~wiekteice kee 
Passenger revenue- -- 53,929 1163 __ 529,076 __-494,170 14,442 OO RL ww BR peter a A 
‘Tot., incl. other rev. 82,664 73,041 780,065 721,535 56,181 35,000 602,017 561,907 17,479 14,257 139,988 147,261 
Eappnece-—péaint.way Y 4,546 74.609 63 ,943 | 12,064 12,042 115,816 109,984 2,076 98 16 ,633 
aint. of equipm’t_ F 4,228 47,117 39,510 | 13,883 12,200 121,486 135,627 1,056 1,066 90 10,998 
Traffic expenses - -- 584 483 ,006 6,570 693 1:415 20.581 SA! winchne . \ajadbhie .” lo ee 
Transportation exp- 24,040 20,341 225,941 225,609 18,588 14,540 183.312 182,388 9,921 9,607 88,858 98,843 
Transp. for inW®—Cr Bon pe pero kaa re a pee aes Fk Sd BS so a 
Total, incl. other- 41,742 34,511 408,629 __-388,645| 50.757 43,286 476,599 472.155 15.511 14,618 137,643 149,039 
Net from railroad ---- 40,921 38,529 371,435 332,856 5,424 —8,286 125,418 89, 752 1,967 —361 2,344 —1.778 
Taxes accrued ------- 97 ,066 39,7 40.666 8 3,200 42,000 38:500 500 125 3,075 1,125 
RENO OS DOV bee ie ee eee SAO eR oe PSS 88 "291 mrielings: x: mig eS 
Net remaining ----- 36,946 34,462 31, 2 222 — ; , comm -y ~—e 
ee I sca. 46 4 62 331,675 29 624 11,575 83,415 50,961 1,467 486 730 2,903 
Aon of Apr & Cincinnati Age er ner ag Midland pies Galveston Houston & Henderson 
on 7) — —— a LY ri —Month o — —July 1 to Apr —Month of —— —-July 1 to April 30— 
EARNINGS. 1916. 1 15. 1915-16. 914-15. 1916. 15. 1915-16. 1914-15. 1916. ” Bis. 1915-16. 914-15. 
Freight revenue ‘ 474 5 242 & 194 FS 77 is 821 rr 815 123,614 103,125 is 928 &, 409 188,097 
Passenger revenuc__- 1,375 1:170 13,838 15.012 3:070 2'893 37.712 35.412 694 ‘019 58, 93 at Ost 
Tot., incl. other rev. 8,264 6,747 76,633 70,613 18.607 17,274 168,661 144,839 26,260 29,540  —_—-285,921 
Expenses—Maint.way 1,955 779 21,174 19.831 2.74 2,671 21,975 26,539 64 3,997 42,932 ° 297 oat 
Maint. of equipm’'t. 1412 307 4 1,723 480 1,240 13,535 15,478 3,318 1,559 23,590 12,841 
Traffic expenses. - 131 155 1,865 1,339 474 738 ,608 163 1.459 1,217 13,31 12,644 
Transportation exp- 3,122 3,506 29,614 30,683 6,234 6,824 62,342 59,916 12,361 : 147,877 148,779 
TOE EET EN | ewes ine + eeieee liad ities. licen | aes oe tee ee ee eee 
Total, incl. other- 7,019 6,074 60,459 58,331 12,026 12,778 112,810 119,018 23,218 23,024 240.697 216, ~ PUGET 
Net fr from railroad. __. 1,245 872 18.173 12,282\~ 6.580 4,496 55,850 25,821 3,042 6,515 35a ~ ¥B 889 
REI ty | ee ee eee. oe Se gee ee a. rede 
Net remaining --_--- 878 372 12,971 4 % 
PR gator | morn py ay jh a3 9,282 6 136 4,066 51,050 21,501 542 3.515 20,576 2.911 
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EARNINGS. 


Freight revenue_-_...- 
Passenger revenue.-_-_ 
Tot., incl. other rev. 
Expenses— Maint. .way 
aint. of equipm’t- 
Traffic expenses. -- 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other_ 


Wet from railroad---- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining----- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue-_-_-_--- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’'t- 
Traffic expenses-_-- 
Transportation i 
Transp. for inv —w 
Total, incl. other_ 


Net from railroad-_--_- 
Taxes accrued_-_...-- 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue--_---- 
Passenger revenue-__- 
Tot., incl. other rev. 
xpenses— Maint -way 
Maint. of equipm’t_ 
Traffic expenses-_-_ 
Transportation ex 
Transp. for inv. 


Total, incl. A “ana 
Net from railroad ---- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining_--.- 
Aver. miles of r'd oper. 





EARNINGS. 


Freight revenue.-_..-. 
Passenger revenue... 
no incl. other rev. 
nses— Maint -way 
aint. of equipm’'t_ 
Traffic expenses. 
Transportation 
Transp. for inv. 
Total, incl. other_ 


Net from railroad. -.-_-_ 
Taxes accrued....._- 
Uncollectible rwy. rev. 

Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue----_-.- 

Passenger revenue.-.- 
Tot., incl. other rev. 

ses— Maint. way 

aint. of equipm’t_ 
Traffic expenses-__-_ 
Transportation exp-_ 

Transp. for inv. 


Total, incl. other_ 
Net from railroad... 


Taxes accrued__-.-_.- 
Uncollectible rwy. rev. 


Net remainin: 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue---_--- 
Passenger revenue.... 
Tot.. incl. other rev. 
Expenses—Maint. way 
aint. of equipm’'t- 
Traffic expenses-__-_ 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad_-_-__ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining---_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue---_-_ 
Passenger revenue_-__ 


Tot., incl. other rev. 
t. way 
aint. of equipm’t- 
ic expenses--- 
Transportation 
Transp. for inv. 


Total, incl. other_ 
Net from railroad --_-- 


‘Taxes accrued 
Uncollectible rwy. rev. 


---e8= 


Net rem 
Aver. miles of r'd oper. 








































































































































































































Galveston Wharf Genesee & Wyoming Georgia & Florida 
“a of April— Wie 1 to April . —-Month of 1815.4 —July 1 to April 30— — ae of March—— —July 1 to March 31— 
1915. 1915-16. 914-15. 1916. 1915-16. 1914- -15. 1916. 1915. 1915-16. 1914-15. 
tine ti ciiiaaes tien <ieiiee 22,713 $1,721 186,704 151,209 59,479 53,971 405,402 384,320 
Se Sai 116 65 889 746 13,08 10,790 142,522 137:135 
112,533 119,467 1,141,610 1,336,294 23,092 21,873 190,092 154,915 75,609 67.974 577,671 553,936 
,639 2:463 39.44 26.858 921 ,406 :167 12,202 16,913 16.538  132:737 120/012 
1147 2; ‘G40 21,646 14,451 1,910 1,622 17,130 15,238 12,240 16,101 118, 397 109,796 
36 349 3, 82 3,918 19 592 2,069 2,806 2,552 2:77 27.315 
29,515 30,934 314,147 318,883 3,667 3,183 35,022 34,109 25.416 29,400 2187410 244,779 
52,856 ~ 58.406 ~~ 760,922 — 618,207 8,130 7.826 79.818 ~76,222| 61,353 68.673 530.878 540.902 
59,676 61,061 380,688 718,087 14,961 14,047 —*:110,274 78,692 14,256 —698 46,793 13,034 
: ,42 ,090 90,111 50 445 ‘62 ‘01 3,400 3,400 26,168 :600 
Se Oe a th a ee OT age | ee eae 41 ___—s+i«45 4 287 
47,876 51,636 280,598 627,976 14 454 13,602 105,654 74,681 10,778 —4, 140 19,170 —I18,853 
Georgia Florida & Alabama Georgia Northern Georgia Southwestern & Gulf 
— Month of April—— —July 1 to April 30— “i of April-— —July 1 to April 30—|——Month of April—— —July 1 to April 30— 
1916. 1 15. 1915-16. 1914-15. 1916. 1 15. 1915-16. 914-15 1916. 1 15. 1915-16. 914-15. 
25,630 24,806 315,416 274,662 8,273 8,395 140,144 127,640 5,001 4,183 63,694 57,991 
8,631 8,002 96.096 100.601 2,935 2,959 39,172 39,431 2,337 1,438 23,870 22,202 
37,418 35,890 444,094 409,680 12,362 12,231 191,218 "176,693 7,916 6,108 93,391 85,537 
,440 9; 050 82,819 67.048 2,145 2,446 16.998 19,955 ,409 1,032 11,592 ; 
5.955 5,639 59,235 65,856 1,523 1,892 16,287 19.673 1,027 754 8,314 6,878 
153 1,363 15,692 : 71 714 9,225 7,691 39 441 3:917 4,016 
15,334 13,582 153,247 148,487 4,371 3,722 41,916 39,290 3,553 2,660 29°410 29,553 
33,980 32,275 339,259 ~~ 327,627| 11.450 11,622 109,337 ~ 116.055 7.152 5.561 61,200 58,236 
3,437 3,615 104,834 82,053 912 609 81,881 60,638 764 7 32,191 27,300 
,000 2,350 20,350 24,250 780 764 8,283 7,668 421 394 4,3 3,6 
34 28 374 RE ee ee, ee re eee 
1,403 1,236 84,110 57,578 132 —154 73,514 52,969 ~ 343 152 27,820 23,643 
192 192 67 67 35 35 
Gilmore & Pittsburgh, Ltd. Great North|ern System 
— Month of April— —July 1 to April 30— Great Northern Farmers’ Grain & Ship ing Go. 
1916. 1915. 1915-16. 1914-15. | ——Month of April—— —July 1 to April 30—|—-—Month of April—— —July il 30— 
~ $ $ $ 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1015-16." “Piss. 
7,160 6,682 85,459 66,272| 4,836,068 954 49, 727,189 40,397,304 810 ,027 62,195 42,785 
2,650 2,211 24,165 23:427| 1,029,946 '916,335 11,339,956 11,077,854 , 163 ; 18,136 
10,272 9,373 114,365 94,583| 6,465,191 4,449,055 67,182,142 57,137,946 8,393 5.034 93,671 71,850 
5,546 482 20, 9,642| 1,387,623 1.374.312 6.801.350 6,399,655 6,021 1,504 28,199 27,913 
2,877 2,591 28,363 20,951 3,719 566,288 7.252.328 6.026. 428 396 259 1303 : 
7 112 748 87 113,127 97,058 942. 8/871 49 60 61 731 
3,162 3,240 34,852 34,282] 1,844,522 1 “300, 595 18, 549,446 15,446, 692 2,024 2,135 26,372 23,167 
eine ee | ee, eS 122,833  'Cr3.435 Crl45,825  Cr54,734 Pesci tt ama comeiiadl an 
12,335 7,063 90,708 78,714| 4,356,864 3,495,111 35,230,018 30,501,225 8,677 4,170 66,103 62,191 
—2,062 2,310 23,657 15,869) 2,108,326 953,943 31,952,124 26,636,721 —284 8 27,567 9,658 
1,817 1,851 17.956 17,408| 406,941 325,018 4:183:836 3:667,800 1,400 1,170 12,200 10,398 
ee ae al Bee a Sa 473 258 3.724 21572 emai tinct peter: 9 
—3,879 459 5,700 —1,538| 1,700,912 628,666 27,764,562 22,966,.348|  —1,084 —305 15,367 —74 
119 119 8,102 8,077 66 66 
Grafton & Upton Great Western 
—Month of April— —July 1 to April 30— “ae nth of — —July 1 to April 30— 
1916. 1915. 1915-16. 914-15. 15. 1915-16. 914-15. 
6,889 4,910 70,484 3&3 NS eae |. ee oe pebded -i-chediiees 5,750 %. 578 220,821 198,326 
,987 3,466 36,234 I ”. Seneeetets ; eee Sa ee 5c 261 274 2,157 2'523 
12,125 8,878 114,546 aE ~~ (chieetn . -Suduceneen’ “Sota  t.7 ae 7,416 5,284 247,848 223 410 
1954 764 21.64 STE. \,-qanaian - j, "iene | ckeideees 4. ee 6,788 4,720 44,913 40,187 
801 5, Th: wamiied 2: cemia: "bebiinedd. tua 2,054 53 19,077 17.027 
Fa RE RAIS ora yk tose TRG wregenecee OR atemrcetnt PY Pip Seca: We iss © ee 3 736 537 
4,320 3,740 40,113 i .. edema’ <:cmeania tT tdaae See 3,299 2,065 47,719 42,085 
7.579 a ae | — TL) ee 
4,546 2,476 41,976 nl “vancaum 7) aouban " Eaeeae ot ote —7,573 —5,268 111,447 106,238 
92 55 1,041 TES Scenes. <> easier) deaedeeek Genes 460 7 14 7,044 
4,453 2,420 40,935 al. wasses ohana Tt hadiens  — Reece —9,034 —5,972 98,302 99,194 
18 Riese ie Didi cs Be bart eet epee a. * 57 57 
—Green Bay & Western 1 System— 
Green Bay & Wes Ahnapee & Weste Kewaunee Green Bay & Western 
— Month of ‘iis —July fy 10 A ril 30—|——Month of April——- —July 10 to April 30—|——Month of April——- —July 1 to April 30— 
1916. 1915-16. 914-15. 1916. 1915. 1915-16... 1914-15. 1916. 1 ab. 1915-16. 1914-15. 
40,415 é 9,996 435,57 5,959 4,595 46,698 47,6 16,351 402 133,51 122,979 
15,964 Feet 183° 675 . 3,626 ,520 32.746 ‘ 4,157 1h '043 1254 0,602 
61, 239 56,426 685,333 652,134 10,694 8,407 92,038 99,578 22,453 16,842 — 191,979 178,335 
:097 12/391 115,502 112,682 721 '930 188 17,985 1,743 2/141 15,542 13,2 
i 107 10,976 104,177 103,185 440 398 6,302 5,973 2,161 1145 832 30,920 
6 779 6,277 7,110 183 170 ‘01 1.761 239 208 2,447 1143 
19,022 17,896 205,048 191.765 2,862 7,574 ; 34,915 5,005 4,514 1,190 45,908 
45,807 43,703 451,633 434,663 4,499 10,383 — 54.241 64.478 9,764 11,696 ~ 106.108 ~~100.147 
15,432 12,723 233,700 217,470 6,194 —1,975 37,797 35,099 12,688 5,146 85,871 78,188 
189 136 36,970 32,661 548 499 5,203 4,773 1,282 1,055 11,471 10,116 
11,242 9,353 196,729 184,808 5,645 —2,475 32,593 30,325 11,405 4,091 74,399 68,071 
252 252 34 3 36 
Gulf & Sabine River Gulf & Ship Island Gulf Texas & Western 
— Month of April—— —July 1 to April 30—|——Month of April—— —July 1 to April _- ——Month of 4 —ZJuly 1 to April 30— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. “Pia: 1936. 15. 1915-16. 914-15. 
12,341 17,834 128,289 100,793} 137,229 113,425 1,226,912 1 029, 124 6,027 8,295 106,643 124,603 
ee: * ee 94 27,021 22'002 281 252.972 2,542 2,499 31,532 34,069 
12,696 18,056 ~ 132, a 103,951| 173,640 145,515 1 637. 578 1,366,980 9,354 11,570 147,677 168,573 
3,007 1,749 30.213 21,065 16,788 18,118 ‘147/940 ‘171/374 4,294 6.491 58.939 11 
3,111 2:057 30,9 28,142 24,004 30,628 236, 467 302,169 3,222 3, 425 ‘ 26,418 
6 102 3,114 2'996 180 25,10: 399 444 5,583 63 
3,202 2,669 31,721 27,443 48,336 34,640 409° ‘407 366.082 5,196 5,778 67,453 62,616 
10.639 7,446 105,503 _ 89,376] 99.571 93,194 _ 922,090 _ 936,708|__14,084 __17,266 __173,067 __165,961 
2,057 10,609 26,852 14,574 74,069 52,321 715.488  430.972|  —4,.730 6.695 —25,390 2,61 
a) cee RR er. va 6,943 7,565 70,252 77,055 i, 884 99 7,883 
RS ee Al AM yt hes 31 29 366 _254| __-=----- ___------ _2 
1,812 10,609 25,863 14,574 67,094 44,726 644,870 352,.962| —5,730 —6,579 —36,406 —5,273 
26 307 307 12 129 
Hannibal Connecting Hawkinsville & Florida South’n Hoboken Manufacturers 
— Month of ‘8s. —July 1 to April 30— — Month of April—— —July 1 to April 30— “a of —*; —ZJuly 1 to April 30— 
1915-16. 1914-15. 6. 1815. 1915-16. 1914-15. 15. 191516. “191415. 
c $ $ $ $ 
2,099 105 8,299 1,262 4,603 5 696 78,809 CEEEM \iekacns i danse. > - «bane ae 
beeeee 1 cesene 1o teen 1 se 2,127 1,296 22,364 20;938 eR a edule PRR IG 
6,734 6,802 66,440 67.659 7,312 9,589 107,850 121,967 15,424 918 151,472 97,796 
838 1,512 185: 1,08 2,551 3,275 26, 094 32.43 813 1,417 10,112 8,830 
ee ee ee | ec 
3,464 3,182 34:771 38138 3,695 3,127 37,291 40852 0 5,274 97.743 59.920 
7,096 7,382 69.882 ~~ 74,275 9,454 9.016 00.657 ~08.413| 14,206 9.565 144,573 94,523 
—362 —580 - —3,472 —6,616|  —2,141 573 17,192 23,553 1,128 647 6,899 3,272 
84 52 81 69 612 635 76 191 1,500 1,415 14,100 13,075 
SeeeGes _- seeens@ ..  gnenum - ee cheae oO é ean ee = —<<<--= -<<-—-= << 
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RAILWAY EARNINGS 








Hocking Valley 
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Hoosac Tunnel & Wilmington 


Houston & Brazos Valley 


























































































































—Month of April— —dJuly ¢ to April 30—|——Month of April—— —July 1 to April 30—|——Month of April— —July 1 to A a 30— 
EARNINGS. 1916. 1915. 1915-16. 1914-15. | 1916. 1915. 1915-16. 1914-15. 1916. 1 15. 1919-16. 1914-15. 
369,921 350.615 4,742,747 4,091,600 | 7,870 4,751 71,216 48,289 18,202 6,192 152,541 66,388 
Pomeht revenue------| "66.582 50.473 "714,824 704,160| 2,158 1:752 19°70 20,404 81: 684 11,612 ‘107178 
: | 479,691 ~ 442, ra 5,874,973 5,14 49,495, 11,028 7,290 ~ 100,376 7,130 21,248 7.313 176,177 $1,815 
Sgponses-baaint. way| 96,435 46.975 "594.621 '595.122| 1,406 1296 20/878 5/808 31470 2105 «51.990 902 
Maint. of equipm't.. 2:76 80,428 1,328,816 988,306 | 974 1,040 8,286 '858 3.635 1,135 221453 91495 
Traffic expenses _ __ 8,028 50 83,2 93 ,2 20 “pass __ 9 ere es 94 133 56 1,056 832 
Transportationexp.| 154.43 153°640 1,725,942 1,709: zi 7,325 2,342 35,580 27,174 7,102 4,615 56,854 46,787 
A RO MY OO | teense eer ee, | eS ee eR eeS, ee eeee) sees 131 142 36 
Total, incl. other. |__396.173 302,536 3,875,582 3,531,280 10,523 5,338 73,864 60,350 15,179 8,517 139,402 93,711 
83.517 139,961 1,999,390 1,618,214) 504 1,952 26,511 16.779 6,068  —1,204 36,775 —11,896 
Bites nareah 722). 48200 ||, 94,080 7,200 369,000! 227 218 2/270 2/188 22 185 2358 2'355 
Uncollectiblerwy. rev. | ___--==-==<-- —~====-- ——_ | aaa == == === __ == --- __----- 2} PERSE ES ee EY ee AE tai 
ea 40,317 105,911 1 601,739 1,249,214| 277 1,733 24,241 14,590 5,845 —1,389 34,417 —14,261 
Sour mine dra oper. 350 351 (See also on page 30) 24 24 2 27 f 
Huntingdon & Bd Tep Mt RR & C Illinois Cent|ral System 
—Month of March—— —July 1 to March 31— Illinois Centr Chicago Memphis & Gulf 
EARNINGS. 1916. 1915. 1915-16. 1914-15. |——Month of — ie ra 1 to April 30—|——Month of April—— —July 1 to April 30— 
3 S $ a 1916. 1915. 1915-16. _ 1914-15. 1916. 1915. 1915-16. 1914-15. 
Brelght revenue. .---- 49,772 38,038 443,423 330,794| 3,891,797 3,323,410 41,540,428 37,563,722 3,957 113,412 1,409 
Paseonger revenue... 5,504 4,498 50,20 48,194| 1,058,586 (946,575 11,269,675 10,791,208 4:013 : 43,784 45,619 
56,799 44,122 611,051 _394,608| 5,394,779 4,655,279 57,186,356 52,391,378 12,641 7,555 162,842 182,478 
Ben home ford way 6,558 4'313 60,047 39,042) _ "789.799 '870 8,023,434 7,120.5 5,180 3°86 736 691 
aint. of equipm’t- 7,827 3363 57,624 42,001} 1,339,357 1,111,231 13,755,740 11,484,855 21525 6.57 30,363 
Traffic expenses -_ _- 26 1,220 3,698 4,687 00, 10 , 4 i 4 760 1,035,314 eceeee=2 }§=;°+sasaece 8. 3 
Transportation exp. 12,729 121164 112/964  100,828| 1,770,492 1,735,464 18,266,774 18,994,520 4,015 3,802 45,217 50,200 
penn Re ne a 7 i igen aaa r6, COIR Tae: AMEE AEE OFEEE TEL nccinx —. oonamn .%-aeaghi?? Meee 
Total. incl. other. 31,953 24,572 273,904 _ 219,414) 4,172,000 3,362,176 42,759,877 39,955,129 12,186 14,269 __ 116,249 121,072 
=i 24,546 19,549 237.147 175,193| 1,222,779 793,102 14,426,478 12,436,248 455  —6,713 46,593 1, 
eee nee <-- 27000 2:0 18:000 18,000} '314:200 254400 3;030;100 2°700;200 1,200 700 $1000 ©5600 
Uncollectiblerwy.rev |___------ ___------ ___------ ___------ 1,494 3,250 19,422 eae I SE 2 
Net remaining_-__- 22,846 17,549 219,147 157,193, 907,084 535,452 11,376,956 9,717,360 —744 —7,413 38,590 55,804 
Aver. miles of r'doper. 7 7 4,767 4,767 51 5 
Idaho & Washington | Northern Illinois Northern Illinois Southern 
—Month of January— —July 1 to Jan. 31—|——Month of ‘ei. —July 1 to April 30—|——Month of April— —July 1 to Aan 30— 
EARNINGS. 1916. 1915. 1915-16. 1914-15. 1916. 1915-16. 914-15. 1916. 1915. 1915-16. 1914-15. 
ass 1,582 13,518 165,242 170,945 x ham ¥en pea weaken 44,170 40,847 496,229 372,319 
es 3:980 See IR npeenediy eeeeegipr os vege picee sate "185 310 939 "845 
6.467 19,039 221,080 235,807 42,492 31,106 338,132 239,540 50,935 47,364 570,875 440,943 
Ruponses Maint. way 4°748 3/871 431 28.305; 1.87 1'9 23:3] 17/205 "356 6/68 79! 72/175 
"us cane 822 : ‘472 «= 43,340 21492 2402 25,041 "350 10;564 7.34 \ 76,651 
Traffic expenses... 202 270 1,977 1,933 39 3 3:038 3,168 1,851 1,618 17,281 15,617 
Transportation exp 17,637 12,778 90,928 91.971 16,908 11,97 135.559 112/273 22,217 17;134 293,021 173:760 
Transp. for inv.—Cr Cr4 __—------ Cri3 _------|)___- ~~~ ~~ wee ee we - | ene eee - ee ++ 
Total, incl. other. 24,679 22.743 164,996 172,824, 22.580 17,497 — 195,901 165,133 46,126 35,611 417,610 367,830 
ilroad....| —18.211  —3,704 56,084 62,982; 19,912 13,609 142,231 74,407 4,808 11,753 153,265 73,113 
} Agnelli pgm 3.096 27.096 28.000 80 618 91152 6.399 2'917 00) «21/548 =~ 20! 
Seeeectae ey. TOY.) cesses _weese- _.. wapese _.ceeern | Sees eee esa aes | een ees, eke eee 
Net remaining_-__- —21,308  —7.704 28,987 34,982 19,109 12,990 133,078 68,007 1,890 9,753 131,716 53,113 
Aver. miles of r'd oper. 1 12 136 136 
Illinois Terminal International & Great Northern 
—Month of | a —July 1 to 4a 30— —Month of April— —July 1 to April 30— 
EARNINGS. 1916. 1919-16. 1914-15. 1916. 1815. 1915-16. 914-15. 
Freight revenue.....- 36,438 OU a a eee ee ee 605,627 450,653 5,784,638 5,646,671 
SRN GUE. oh nbnens paren ea 35) saasseaaan tts sso 133.025 108,592 1,504,291 1,496,706 
Tot., incl. oth ‘ 39,211 ee Ce !  wGbenn cedbkcam, 1) Natdeag> |) aetiien 798,425 610,756 7,893,571 7,718,576 
Expenses—Maint.way 058 re < l : cesane | icbenne fs ibibeen, | h wikeedl 119,921 118,585 1;208;348 ; 
aint. of equipm’t. 417 3,179 39,756 BEE! > \whemeg:, -£. nweqen 4 etiecans it aaiiene 142,633 (857 1,324,433 1,3331676 
Traffic expenses -_-_- 470 468 523 et 2 lewemes |! Gesiawem | Okeam (heen 22,225 20 622 207 ,93 229,724 
Transportation exp- 5,703 4,712 70,132 58.465 wanene  mesene, > “etiene “Saneus 346,767 307,658 3,164,199 3,467 '365 
Transp. forimv.—Cr| -—------ =~ ---- en ef ne es wees es ---- CERIO BIS - -. cadcae Cr.139.116 °__/___ 
Total, incl. other- 19,151 ne ee | PE, °  winces - aiunem 1¢ thateen' Wt eaneen 654,354 575,188 6,092,287 6,646,281 
Net from railroad___- 20,059 11,963 77,645 MET <winace "Uheesen [SGEEene batons 144,070 35,567 1,801,283 1,072,294 
Taxes accrued_______ 90 465 5,621 SEN] > Lmvatoniasonsis- 1 ¥<o Teciteioncnsnamelag O Olieceeetigsiags 10) A Mamieiicecescan 40,000 J 358,677 340,000 
Uncollectible rwy. rev.|__—------ 1,841 SAM chia simmons) Siveeuna Ot Mee 116 60 1,920 5,491 
Net remaining____- 19.154 9,656 72,021 BEET] © wdsenn Tlckenss SeGRiese © ulnoah 103,953 —5,041 1,440,685 726,803 
Aver. miles of r'd oper. 2 Pe eeeiiee hie =| TE wwe) it momma 1,159 1,159 
Interstate RR Co Ironton Jonesboro Lake City & Eastern 
— Month of 40 —July 1 to April 30—|——Month of i = —July 1 to ty 30— | ——Month of March—— —July 1 to March 31— 
EARNINGS. 1916. 1915-16. 1914-15. 19 16. 15. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
Freight revenue. -_-_.- 26,206 894 184,430 76,661 21,826 2. 715 218,839 215,036 21,972 19,532 198,345 165,591 
Passenger revenue--- 1,842 408 18,910 17,986 347 518 3,742 3,600 5,581 3,886 46,030 40,016 
Tot., incl. other rev. 29.481 10,613 ~ 215,720 102,674 23,701 32,080 234,715 220,398 29,128 24,367 257,584 219.2 
x aint.way 3.248 2'296 25'879 16,230 ‘599 1.6 16,903 13:566 5.639 5, 1247 : $8 
Maint. of equipm't. 6,445 4.544 57.615 48,585 1,223 1,934 19,225 15,138 3" 062 27152 647 19/392 
Traffic expenses ___ 97 1,093 669 17 149 1,793 1,527 "308 29 2'500 '298 
Transportation exp- 10,031 4,836 79,186 45,260 5.744 6,257 55,740 471480 11,467 8,432 891369 65.661 
Transp. for inv.—Cr Reg onasee es ee ee ee es ee 
Total, incl. other- 22,166 13.773 182,595 127,728 9,697 10.950 103,389 90,016 22,129 18,252 176,646 164,971 
Net from railroad__.- 7,314. —3,159 33,125  —25,053 14,004 21,130 131,326 130,381 6,998 6,115 80,888 54,257 
Taxes accrued_.____- 1,200 1,200 9:72 15.600 731 8 1524 7.039 1,642 1,794 4,573 16,154 
DRereeeetilerWy. FOV. | connce | cease OO oe, a a Lg aes ee ne _, Sp 
Net remaining____- 6.114. —4,359 23,339 —40,653 13,272 20,274 123,801 123,241 5,252 4,320 65,777 38,103 
Aver. miles of r’d oper. 4 1 1 96 


EARNINGS. 


Freight revenue___-_-- 
Passenger revenue--.-. 


Tot., incl. other rev. 
Expenses— Maint. .way 

int. of equipm’t_ 
Traffic expenses -_-- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad ---- 
Taxes accrued_-___--_- 
Uncollectible rwy. rev. 


Net remaining-_---- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-_-_--- 
Passenger revenue-_-.-. 


Tot., incl. other rev. 
Expenses— Maint.way 
faint. cf equipm’t- 
Traffic expenses. -- 
Transportation exp- 
Transp. for inv. r 


Total, incl. other- 
Net from railroad ---- 


Taxes accrued_-___--- 
Uncollectible rwy. rev. 


Net remainin: 
Aver. miles of r’ 


oper. 


Kalamazoo Lake 
“a of 815. 


Shore & Chicago 
—July 1 to April 30— 


Kanawha & West Virginia 


en of ‘85. 


—dJuly 1 to April 30— 


Kanawha Glen 


Jean & Eastern 
— Month of April— 


ry 1 to April 30— 
























































1916 1915-16. 1914-15. 1915-16. 1914-15. 1916. 1 15. 915-16. 1914-15. 
4,490 5 019 50,742 73,351 11,518 *,. 895 93,082 80,898 6,468 6,169 68.746 34,995 
3.964 4.250 48.671 52,994 3'294 2'586 29,506 463 1,436 1,269 13/309 14,044 
9,355 9,926 ~ 108,899 135,125 15,121 11,747 125,469 — 113,629 7,988 7.529 82,818 69.720 
1,387 1,607 16,967 18.75 2'481 3'294 24840 24/911 229 1:083 11,636 12) 
1,052 1,031 11.405 16.230 ‘561 2'358 35,022 1D47 880 1:3 12:461 10; 

9 134 1/932 1-751 62 60 1,204 An << wenese | | '‘macenad * ee, Ce 
4,324 4,097 48,241 54,205 2,715 2,509 25/161 663 2,181 1,419 19,444 16,584 
7.214 7,228. 81,988 ~94,915| 10,097 9,402 — 97,450 ~91.132| 4,722 ~~ 4,056 ~~ 46.775 ~~ ad 711 
2,141 2,697 26,910 ~—- 40,209 5,023 2.345 28.018 22,497 3,266 3,473 042 ~ 27,009 

5 50 000 ‘18 750 565 7,114 ‘551 571 328 455083878 
1,641 2,19 21,910 35,026 4,273 1,780 20,901 16.945 “3.604 “3.145 31.534 33 631 

‘i 9 73 780 o4 3 145 31,534 23,634 

Kansas City Clinton & Springfield| Kansas City Mexico & Orient RR Kansas City Sout 

—Month of 4 ril——- —July 1 to Apes 30—|——Month of April—— —July 1 to April 30—|——Month of A ri July ine em 30— 

1916. 1915. 1915-16. 1914-15. ¢ ODerations began July, 7 1914 1916. 1016. 1915-16. 1914-15. 
—_— bd Lend © ~ 
17,158 18,353 161,554  179,243| 156,208 140,697 1,751,493 1,603,327| 685.706 ‘ 
8.101 6.948 93:176 107.583 25,439 24,719 330.400 '311,038| 122/949 OoR ars erat $.469 200 
26,555 29,209 ~ 288,904 326,176| 194,253 174,986 2,196,607 2,020,140| 892,080 ; 
"88 11'662 86.019 80.147; 42204 '8373 533,203 ~"3851501| 801532 ‘Fars S'gaaraas Srdb1-796 
2°628 350 26,96 27,323 ,201 38,364 445.202  292'124| 1157446 85.493 1,014/349 i 
62 476 5.27 5:080 8,926 ,440 88,142 80,645 24,82 26.59 (845 _ 282'780 
12,114 11,931 115,692 127,066 91,194 85,848 910,391 828,415| 275.819 263. 2,746,361 2 883 (076 
eahetin atenie Lo epatitle it. ehebawS:. . ambiede %.. mee’) 5 em Cee. * cee Cr2,558 Cr7,157 Cr84,633 0,232 
24,020 28,124 251,105 256,862} 194,354 197,333 ~2,080,701 _1,677,507| 537.577 476.107 5.254.203 5 ee 477 
2,534 1,084 37.798 69,314 —100 “—22,346 ~ 115,906  342,232| 354,503 309.958 3.47 
2;000 ,000 18,000 8 11,000 ,000 119,175 89,548 48.376 48,169 d65'337 ee 
ee ee ne ae 7 : 
534. «915 ~=—«:19,798 ~—S48,514| —11,101 —31,346 —3,201 252,676 5.7: 
534 15 101 346 3,291 252,676 305.738 260,421 3,008,501 2,572,933 














RAILWAY EARNINGS 


[Vou. 102. 











EARNINGS. 


Passenger revenue. 
Tot., incl. other rev. 
aint.way 

aint. of equipm't_ 
rraffic expenses - - 
rransportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other. 
Net from railroad_---- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


Po Po 1 8 





oper. 


EARNINGS. 


Freight revenue---_-_-_- 

Passenger revenue. -- 
Tot., incl. other rev. 

Expenses— Maint. way 
Maint. of equipm’t_ 
Traffic expenses_-_-_ 
Transportation exp _ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad_-___ 
Taxes accrued___.___ 
Uncollectible rwy. rev. 


Net remaining -- - -- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue- ----- 
Passenger revelLue--- 
Tot., incl. other rev. 
Ex enses—Maint. way 
aint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp - 
Transp. for inv.—C, 


Total, incl. other_ 


Net from railroad__-_- 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining --- __ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_--_-_-_-_ 

Passenger revenue. -_- 
Tot., incl. other rev. 

Expenses—Maint. Way 
Maint. of equipm’t_ 
Traffic expenses_ 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad__-_- 
Taxes accrued_-______ 
Uncollectible rwy. rev. 


Net remaining-_-_-___ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue- ____-_ 
Passenger revenue_-_ 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses___ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad__ __ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining aetine 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-__-_-_-_ 

Passenger revenue__-_ 
Tot., incl. other rev. 

Expenses—Maint. way 
Maint. of equipm’t_ 
Traffic expenses_ 
‘Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining__-___ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue______ 
Passenger revenue--__ 
Tot., incl. other rev. 
Expenses— Maint. way 
faint. of equipm’t_ 
Traffic expenses-_ -__ 
‘Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad __-_- 


Taxes accrued. _--_---_- 
Uncollectible rwy. rev. 


Net remaining_--_-_ 
Aver. miles of r’d oper, 





‘Kansas city Terminal 


Kentucky & Tennessee 


— 


Kentwood & Eastern 










































































Las Vegas & To 
Las Vegas & Fonepen 


nopah System 





—jMonin o. —July 1 to April 30—|——Month of A L— an 30—|——Month of A —July 1 to April 30— 
v 4855. 1915-16. 914-15. 1916. 1915. 1918/16." ARS. 1916. 1915. 1915-16. 1914-15. 
Renan Gitghieur Wiiiiiee  2hiedieks 9,907 9,637 116,531 111,773 16,439 13,494 124,311 129.076 
indus “citshaess i0tiaae euiloee 574 358 6.620 4.818 545 494 5,090 6.637 
76,499 70.756 785,779 571,755 12,794 12,729 136,301 130,464 17,991 14,847 144,364 ~ 141,177 
047 2,434 47,019 ‘01 757 798 9,0: 11,706 3,637 ,598 36,931 27.437 
9,406 6.208 88,560 ,900 1,844 671 12,412 15;703 4,088 2.720 3 633 22.619 
29,391 20,716 268,965 245.815 ~ 2,332 ~ 1,967 25,680 24,200 3,250 2,946 28,590 34,889 
47,670 30,605 — 428,916 — 398,669| "6,124 ___ 4,668 _ 59,047 __65,789| 14,245 9,260 _ 107,483 _ 94,855 
28,828 40,150 356,863 173,086 6,670 8,061 77,253 64,665 3,746 5,587 36,880 46,322 
15,260 12:760 167, 064 11 231 4 25 P ,500 539 41 6,154 ’ 
13,545 27,390 iiss 57,995| ~+6,270 7,811 73,253 62,165 3,206 5,174 30,726 42,102 
2 1 16 16 43 48 
Lake Champlain & Moriah Lake Erie Franklin & Clarion Lake Superior & Ishpemin 
— Month of — ——July 1 to April 30—|——Month of March——- —July 1 to March 31— |——Month of — —dJuly 1 to April 30— 
1916. i 1915-16. 1914- 4-15. 1916. 1915. 1915-16. 191 41 5. 1916. 1 15. 1915-16. 914-15. 
20,689 5,722 195,533 83,326 9,434 8,654 78,121 71,038 19,554 1,706 457.712 252,054 
232 26 1,457 547 3,721 3,825 30,379 31,386 153 181 1574 1855 
23,595 6.990 215,720 100,976 13,542 12,937 ~ 111,786 106,975 24,169 2,075 ~ 562,030 256,774 
156 1,138 19,515 14,315 1,235 624 11,815 10:733 11.208 545 112.768 102,102 
,83 2.752 27.964 22,158 2,109 1,042 16.427 15,883 13,068 6,021 100,551 7 472 
” 6,251 “2,841 52,222 33,049 4,365 3,863 ‘308 31,385 9,421 3,951 134,036 79.753 
12,109 7.136 105.940 74,.045| 8.441 6.072 ~~~69,828 ~~ 66,807| 35,172 20,884 364,755 268, 05 
11,485 —146 109,779 26,031 5,101 6,864 41,958 40,168| —11,002 —18,808 197.275 —11,230 
60 6 6.0 ; 10 146 9 1,31 4,004 3,038 31,111 wl 
10,885 —746 103,779 20,031 5,001 6,718 41,058 38,848| —15,007 —21,847 166,163 —39,340 
7 63 6 35 35 
Lakeside & Marblehead Lancaster & Chester Lehigh & Hudson River 
— Month of April—- —July 1 to April 30-——|——Month of April— —July 1 to April 30—|——Month of ym —dJuly 1 to A 30— 
1916. 1 15. 1915-16. 1914- -15. 1916. 1915. 1915-16. 1914-15. 1 916. 5. 1915-16. 914-19. 
16,152 15,934 134,692 104,502 7,512 6,534 73,525 65.730} 131,896 161,183 1,467,203 1, 390 317 
101 129 1282 1/391 1,129 973 11.756 10.688 4,004 8,854 7,336 96.152 
16,388 16,172 — 137,785 108,203 8,982 7,769 88,832 79,603| 182,606 177,172 1, TE 270 1.486.353 
1732 1185 13,544 27.258 1454 067 14,490 16,520 15,002 19:692 ‘'174:216 195,142 
(417 39 12,182 ‘23 915 899 1456 301 18,599 19.518 234" 185 198,699 
94 52 637 171 593 711 1,432 ‘A471 14:947 4,179 
4,190 3,948 35,430 31,397 2,520 1,709 27,960 36,164 61,781 52.461 566,574 ,069 
10,061 8.847 71,564 ~ 77.225 5,393 ~~ 4.273 ~~ 64.173 ~~64,533| 100,987 — 98,857 1.021.578 ~ 987.734 
6,327 7,324 66,220 30,977 3,589 3,495 34,659 15,069 81,619 78,314 705.692 498,618 
805 62 "702 629 250 22 2:699 :21 5,000 = 46,800 41, 
5,b22 6,695 56,517 23,348 3,339 3,274 31,960 12,855 76.619 74,164 658,892 457,118 


Lehigh & ‘Ber England 











































































































Bullires- Goldfield — Month of — —July 1 to April 30— 
— Month of April— —July 1 to April — — Month of 4 ril——- —July 1 to April 30— 1916. 1915-16. 914-15. 
1916. 1915. 1915-16. 1914-15. 1916. 15. 1915-16. 1914-15. $ 
7,846 8,741 91, 385 313 7,646 ,267 76,724 75,623| 217,176 248,376 2,677,211 1,990,101 
1,495 1,695 17,184 143 2°037 :193 22°182 18,933 1,173 1,084 12,103 12.453 
10,194 11,139 ~ 118,641 ~ 113,593 11,218 10,696 ‘116,062 _105,560| + 233,599 ~ 260,424 2,839,714 2,104,432 
2,082 2,821 19,727 20,627 2)131 3,511 23,054 27,703 37,167 37,864 366,888 282,410 
2,473 2,496 18,336 ‘887 1,653 1:330 12,859 9,321 34,354 34:174 315,792 308,743 
778 609 7.377 7,050 511 474 ,010 5,0 2°451 721 19,453 19,994 
3,135 2,853 30,638 34,123 3,546 3,089 36,859 35,847 70,861 59.530 710,485 531,058 
ntiumee ithe . i einen + «anew | aenbee ~ asiieah  ~- cette sais = See | 2 eee rT. tet ee tom 
9,656 9,692 87,899 91,028 8,600 9,007 85.571 85,270| 162,503 139,937 1,470,547 1,200,905 
537 1,447 30,742 22,564 2,618 1,688 30,491 20,290 $1,096 120,487 1,369,167 903,526 
968 92 9, 810 5,225 730 483 127 1 '820 5,104 70,720 54,435 
— S17 20.014 17,339 1.888 1,204 24,222 18,099 72.230 115.383 1,208.40 ~ 849,091 
Lehigh Valley _Mgonier Valley 
— a of 4815. —dJuly 1 to April 30— — —July 1 to Art 30— 
1916 1915-16. 914-15. ~ i816. ” 4615 5. 1915-16. 914-15. 
3,063,410 3 278,618 SS ES" a Pe 22,381 i, 237 200,506 139.624 
ee es ee ee) on eee eee tt ee \437 1,892 33,113 2,802 
3,692,001 "3,782,270 38, et Sees won... eumene ene hoo | Mai 25,228 16,587 237,955 176,421 
66,288 307, oe ee, | ee ae. (|. ee 1385 3,391 31,334 27,612 
624,056 a. ee ee) | oo 6S okeeee |e |. eee oe "864 1,201 15,672 : 
83,299 88.405 822.53 et ce, ee tae 100 1 1,000 1,027 
Ramee «hee See See!) wucee- 0 eoeeas 6 medece | eildeee 4,156 3,291 41,969 45,195 
1,1 989 25.499 > | pers. ep oo RP ena ti 
Me 8 BBR Reo Ae, pin ge epee es siege «ome 9,246 8,578 96,601 93,415 
Lie Sane Cee SEAS)” ccccce)) asceee | Gee | ellos 15,981 8,009 141,353 83,005 
140,000 142, ees Ao lee ae, =. eee 200 500 ,700 3,200 
2,509 ee ee ee fe ee ee ee | «ae 
SA STS CE GENE echoes  aGasce " Gsdaee ° obunec 15,781 7,509 135,653 79,805 
1,442 —e ee, ees Cs ee SS ae 1 16 
Litchfield & Madison Live Oak Perry & Gulf Lorain & West Virginia 
— Month of — "3 —July 1 te April 30—|——Month of April—— —July 1 to April 30—|——Month of 4 ril—— —July 1 to April 30— 
1916. 1915-16. 914-15. 1916. 1 15. 1915-16. 1914- -15. 1916. 1915. 1915-16. 1914-10. 
15,784 11,601 212,591 194, 986 15,594 12,321 147,677 112,305 35,993 18,116 261,335 194,298 
nines iti ndeune .Sieeiiee >) aces 2:216 1,697 21,585 19,547 Mm peace Ps fae avenue owes ye 
15,906 11,673 214,872 — 195,582 20,120 15,220 ~ 191,143 141,558 25,709 18,119 261,149 ~ 194,584 
2,66 1,607 22:772 21,961 3,045 2;822 29°874 29°861 416 1244 18,134 16,913 
6.460 5.637 61, “369 64.570 1,985 1,780 : 19, 295 5,922 ‘ 
17 205 2:0 2,199 344 278 : 014 111 108 1,110 815 
2,857 2,660 36, 132 34,966 3,238 3,303 33,011 31,019 4,235 3,058 39,910 34,024 
12,619 10,546 127,217 —129,674| 9.450 — 9.012 — 96.696 ~91.017| 6.370 5.420 67.539 58,958 
3,287 1,126 87,655 65,907 10,670 ,208 94,446 .540 338 12,690 193,609 135,625 
1,200 1,200 11,800 11,800 85 " 72 8,500 7°50 ” 9 1,181 9,200 154 
2,087 —73 75,855 54,107 9,820 5,483 85,946 43,290 18,388 11,509 184,409 127,079 
4 43 83 8 34 34 
Month af Apri & Arkansas 1 20—|—ag Louisiana & Northwest tea & Pacific mpi 
— o i — ie 0 Apri — fonth 0, April— —July 1 to April 30—|——Month of April— —July 1 to Apri 
6. 1515. 1915- 16. 1914-15. 1916 y 1815. 1915-16. 1914-15. 1916. d 1915. 1915-16. 1914-15. 
140,885 134 626 1,187,528 1,181,226 18,135 365 188,680 5,128 029 62,569 238,904 236,336 
x 12,224 2,919 ‘177.915 3,007 19.305 32406 133 608 10d 8 77 85 
59.1 81 140,684 1,381,620 1,399,091 22,655 3,620 37,017 1,483 5, 553 62.567 242,346 240,377 
297 8,549 210313 250,765 Ses 73 °840 7B5'979 2} O83 73950 ,387 20,009 18,626 
i ee ee 
7 d 47 1202 1 . , , 
37° 106 af 98 335° 441 381 617 6,481 7,042 66,759 73'214 7,844 5,424 62,909 72,438 
weer eee ewe lm ee wee r edited Ree: ee = ie” lal ek et ae TS sri ae oases euaneee 
84,244 93,085 ~ 896.818 ~ 934,034 19,139 18,544 197,545 205,058 17,554 11,965 137,928 _ 143,038 
74,937 47,598 484,802 465,056 3,515 075 3 728 50,601 104,418 97,338 
:920 7,500 76,701 67,400 1;200 z 300 12°000 21 862 a 451 5,619 4,492 
2 8 211 252 a _ ee a eee ee ea | mre cot 
——"67.015 40,090 ~~ 407,888 ~ 397,404 2,315 3,575 27,471 —15,437 7,273 50,149 98,783 92,845 
278 278 121 121 7 7 
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EARNINGS. 


Freight revenue_-_-_.. 
Passenger revenue..- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t- 
Traffic expenses _ - - 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad_-_-_- 
Taxes accrued_-___ _-_- 
Uncollectible rwy. rev. 


Net remaining -- - -- 
Aver. miles of r’d oper. 


EARNINGS. 
Freight revenue---_-.-.- 
Passenger revenue. -- 

Tot., incl. other rev. 
nses—Maint -way 
— of equipm't-_ 
Traffic expenses --- 
‘Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other. 
Net from railroad _-_--- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles ofr’ 


oper, 


EARNINGS. 


Freight revenue 
Passenger revenue... 
PER et incl. other rev. 
nses—Maint. way 
Expeine of equipm’t-_ 
Recipes .. 
rans ation ex 
Transp. for inv. tr 


Total, incl. other. 
Net from railroad. --— 


Taxes accrued_-_-_-.._-. 
Uncollectible rwy. rev. 


Net remaining. ---- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__-_---. 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't_ 
Traffic expenses__-_ 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad_--__ 
Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining Sas en 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_____. 
Passenger revenue--. 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t. 
Traffic expenses-_-_ 
‘Transportation ex 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad_--_- 
Taxes accrued______ 
Uncollectible rwy. rev. 

Net remaining. ---_- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__-_-.- 
Passenger revenue--.. 


- Tot., i» Indl, ater: rev. 
x ses— way 
Mai aint. of equipm’'t_ 
Traffic expenses___ 
Transportation ex 
Transp. for inv. r 
Total, incl. other_ 


Net from railroad-_--_ 


Taxes accru 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 

Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t_ 
Traffic expenses---_ 
rransportation ex 
Transp. for inv. T 


Total, incl. other. 


| 3.3" 





Net from railroad. .__' 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining----~-. 


Louisiana Railway & Nav Co 


Macon & Birmingham 


Macon Dublin & Savannah 















































Manistee & Northeastern 


Manitou & Pike’s Peak 


— Month of * rili——_ —July 1 to April 30—|——Month of 4 ril——- —July 1 to April 30— “ae of April— —July 1 to April 30— 
so a 1915-16. — a 1915. = = a 1 . 1015-16. 91 — 
124,580 127 ,664 1 463.146 1 a7 413 8,704 6,426 99,528 81,669 26,621 28,124 296 ,678 odo 366 

,507 27,736 282 ,373 225,872 2,788 1,406 21,401 26,879 ,433 6,581 86,763 81.065 
160.985 165.990 ~1.850,536 1.676.749 12,056 8,397 127,092 114,828 35,864 36,779 402,060 392,152 
21,35 34,357 265,520 "314,030 3,228 5,879 A 8,942 4,78 5,68: 41,739 49,258 
35° 296 19,94 276.605 a 211 822 566 9 18,294 2,264 3,59 36,06 18 
5,794 6,045 2a ,889 939 560 583 5,032 6,930 973 491 32,272 31,452 
58.635 62,723 619,350 ere '869 5,430 5,876 46,371 43 14,086 14,436 141,718 vl 
117,138 127,903 1,274,482 1,282,061, 10,564 15,578 108,905 _ _133,300| 26,567 20,149 — 270,527 — 205,883 
43 ,846 38 ,087 576,053 394,688 1,491 —7,181 18,186 —18,472 9,296 7,629 131,533 96,269 
9,500 11,500 95,000 87 ,000 529 600 966 81 1,867 1,115 17 ,333 14,315 
) PPE Ee SO ha Pees ee oe eee eee 13 43 30 Cr.20 447 96 
34,338 26,587 480 ,908 307 ,688 962 —7,781 12,206 —24,096 7,398 6,535 113,752 80,989 
350 350 105 9 92 92 
Maine Central System 
Maine Central " Portland Terminal Sandy River & Rangeley Lakes 

——Month of i oh Wie 1 to April 30—|——Month of . —ZJuly 1 to April 30—|——Month of April——- —July 1 to April 30— 
1916. 1915-16. 1914-15. 1916. 1915-16. 914-15. 1916. 1815. yy A 914-15. 
673 ,024 566,711 6,357,653 5,958,914 ,008 1239 40,406 32,6 14,217 65 115,017 ’ 

5,8. 232,351 3° 777,813 2,814,169 47 41 937 13D 13" Byes 38,414 35,180 
973,529 858,788 9,852,363 9,435,420 24,831 14,172 211,960 184,698 18,380 18,342 161,823 149,787 
121,449 116,718 1 ,015 ,331,039 1,557 1,28 13,206 14,086 3,38 527 28,223 28,315 
145,119 134,313 ° ’ 1,448 ,403 88 1,023 1,027 2,628 1,945 21,318 R 

9,43 10,70 108,607 108,779 60 50 - 543 546 86 141 1,266 1,745 
348,772 314,475 3,602,513 3,565,063 3,869 2,746 32,825 26,265 6,844 6,537 58,686 57,522 

og ar eae Cr1,259 0610). *: Chtees . 2. eaenne et <1 ees ~.-- seein. octane « «+ iene o ees Coal 
656 .204 607,363 6.776.069 6,777,906 11,287 8,025 97 ,316 93,721 13,448 12,787 113,427 109,125 
317,325 251,424 3,076,293 2,657,514 13,544 6,147 114,643 «90,976 4,932 5,555 48,395 40,661 
49 607 ,087 8,771 ‘ 3,300 ,700 33 ,000 32,950 176 17 73 1 
8 22 349 ( ) BE SS eee eee, | Be ee ee ee a mT 
267 ,689 198,315 2,557,172 2,138,485 10,242 2,447 81,600 58 ,026 4,755 5,384 46 ,622 38,948 
1,220 1,219 3 3 0 105 


Manufacturers’ Junction 


























Manufacturers Railway 


Marietta Columbus & Cleveland 


Marshall & East Texas 


—jMonth of ibis. —July 1 to a rd 1? ~wa of iis —July 1 to April 30— a of 85. —ZJuly 1 to Ans —— 
1916. 191516. “1914-1 1915-16. “1914-15. 1915-16. “191415. 
38.683 30,207 390.082 306.226 ---- 2 667 eed CB. | Se. ee le 

6.309 6825 73177 °84'404|  _...-2 RE" Sa | Re on ene Se se ccercaggee 
46,612 38,078 414,177 ~408,742|---... 206 153.125 ~ 57,895 8,566 5.909 76.657 58.347 
"842 "690 «50.576 «52.08 831 3.764 11:151 12°366 883 1.456 «13057 "454 
81066 7304 73.614 86.326 1,96 1915 155968  10:605 937 761 7°467 "762 
973 1,055 10.863 126 605  10°551 4/301 126 134 1/313 303 
16,520 1508 159042 161193 56 402 65 9°62 2,746 1,947 24'690 22'585 
31,065 32.414 310.442 ~~ 329,851 3,625 7,333 65,767 ~ 43.519 5.318 4,626 51,050 ~ 50.595 
15.547 5.663 103.735 ~ 78.801| —3.625  —7.126 87.357 14.376 3.247 1.282 ~ 25.606 7.752 
2'786 888 255049 26.701 34 32 2°850 "19 1/287 547 ~=—S«11'825. «411743 
12.761 4.775 78.085  52.189| —3.965 —7.452 84.507 11.177 1,960 —264 13,781  —3,991 
1 18 8 17 17 












































































































































Aver. thiles of r'd oper. ' 


























— Month of A — —dJuly 1 to April 30— “a of i8is— —dJuly 1 to April 30—|——Month of April—— —VJuly 1 to April 30— 
1916. 1 1915-16. 914-15. 1 1915-16. 914-15. 1916. 1915. 1915-16. 1914-15. 
$ 3 $ 5 $ $ ~ $ $ $ 
> SE ee 4,268 5.292 52,419 59,233 14,319 11,845 129,554 105,215 
OE. earier Sy mm ae y eeeae 2,689 2,323 27 424 27,317 1,692 1,287 16,598 670 
2.297 4,450 27.727 81,979 7,453 8,934 84,804 90,879 16,658 14,323 157,214  ~+131,137 
1,697 1,682 16,493 24.631 ,629 2,07 28,025 22.313 3,199 3,173 34,578 38,860 
2.744 3,092 25,782 29,218 2,804 1,015 9,363 755 3,624 2,174 37,029 24,162 
100 122 1,20 1,263 257 276 2,567 :204 51 4 735 4,723 
4,786 4,741 54'328 59666 2,466 2,497 26,023 28,463 8,448 6,977 83,445 75,819 
12,369 11,108 — 112,775 ~ 135.671 9,430 6.135 70.240 —67.089| 16.891 — 13,758 ~ 171.128 ~~152,876 
—10,071 —6.657 —85,048 —53,691| —1,977 2.799 14,564 23,789 —232 565 —13,914 —21,739 
878 836 9,037 9,249 487 466 36) ,00 784 580 6,619 532 
—10,949  —7,493 —94.085 —62.941| —2,464 2,333 9,198 18,788; —1,022 —14 ~ —20,590 —28,273 
2 49 4 92 92 
Maryland & Pennsylvania McCloud River 
— Month of 4815. —dJuly 1 to April 30— —e of 85. The 1 to April 30— 
1916. 1915-16. 1914- -15. 1915 19 15-16. 1914-15. 
24.264 35, 834 205.753 236,611 steno saieae bie he teat 19,127 3.655 207,943 208,573 
8,648 8.929 i, Alene. pemnmes |e ceniinie aie anita 1,825 441 12,900 15,157 
43,123 hats. ne? .. BEND! ..casowe .. asswoe, i bahneos CUT. daiene 21,597 20,796 226,381 228,174 
6,625 6,000 64.626 Tl. . siiene . saiest Cai Eines Gil) Raion 4,398 4,293 43 ,698 621 
4,430 3,856 41,841 Dent. .daione....aampest | >iiiines Ot, aioe 6,338 4,957 ,197 1333 
528 394 5,915 4,619 meas . |. dammed Che aehioe’ SU memman il 13 653 118 
14,903 17,491 [ee Set) sanees .. aanece (i) diane 7 eee 6,702 6,443 63,948 71,887 
Pye iiplipa Cr50 Cr157 Cr5 wsiipanan 0 a EN cei wien ee ein aiiice sateen a Be Cri83 
28.116 ME I ali ee ee 20,401 18.516 191,935 _—-199,157 
15,007 ae. en DT)  ecivas wediebee, San aiEce Ste iis 1,195 2,279 34,445 29,017 
1,413 1,234 11.706 13 674 Rese ... Ammon ET Mines Cmades 1,418 1,470 13,850 14,797 
13,593 13,797 = 107,778 5055 [| emwees = wmeewe )0— tweens) — Swence —223 509 20,595 14,219 
Memphis Dallas & Gulf Midland Valley Milwaukee Terminal 
— Month of April— —July 1 to April 30—|——Month of — —July 1 to April 30—|——Month of —— —ZJuly 1 to April 30— 
1916. 1915. 1915-16. 1914-15. | 1916. M 1915-16. 1914-15. 1916. 1915-16. 1914-15. 
12,651 18,894 230,266 174,544 123,604 57,742 1,110,442 762,723 12,300 11,401 110,116 100,262 
435 3,981 45,845 34,397 38 427 90,5146" BOB 608 «CEB DIS|”  seceee |) jescee| ,. Sheets Uae ‘ai 
18,848 24,043 291,731 218.872) 169,419 94.853 1,537,408 1,180,535 13,355 13,488 123,860 117,350 
4,086 3,316 45,449 46,513 29,213 22.325 274.425 33.087 598 119 10,489 7,12 
3,831 3,212 41,741 33,674 33,128 16,879 252, “587 205,074 880 2,063 840 13,457 
828 1,097 10,243 7,066 2,531 2,011 24 DMEETL” asance C22 attend SaB, 3 abtee 
10,212 7,276 109,224 73,700 54,19 35,719 495.695 397 324 4,756 5,068 53,263 55,866 
pincan .\\ siican ti deitian |: ssatan le.o MEebees i imeedesel) aera iene hein Cr43 Cri3 Cr43 
20,593 16,425 224,287  180,408| 125,474 82,314 1,107,778 911,152 7,461 7,409 79,851 78,921 
—1,744 7.617 67,444 38.463 43,944 12,539 429,630 269 382 5,894 6,078 44,009 38,429 
,00 1,000 10,163 941 549 4,749 738 60, 87 59 8,000 .24 
—2,744 617 57,280 29,522 36,360 7,754  —- 362,380 ~—«:208 605 5,019 5,479 36,008 31,182 
131 131 380 380 
Mineral Point & Northern _ Minneapolis & St Louis System 
—Month of ibis. —ZJuly 1 to April 30— Minneapolis & ouis Railway Transfer Co of Minneapolis 
1916. 1915-16. 914-15. |——Month of = — <a, 4 to BOER 30—|— Month of April— —July 1 to April 30— 
$ 3 s 1916. 191! 1916. 1915. 1915-16. 914-15. 
8,285 %. 440 78,251 63.477| 604,026 8,799 6, 36. 755 6,486, 31 Ge cce MU. BShoenc. .. hae eee 
,263 ,050 12,531 11,251 500.200 SOO tO (2 OOS SLOG. co... | no... eeeneen cee 
10,174 7008 98,181 79,033| 794,823 750,905 9,032,905 “8, 576.773 20,844 14,539 —«»217, 
1,386 1,184 8'930 10/323 118462 102'688 1,245'092 1 BiT'365 362 746 ai “O85 7888 
"206 "112 1,243 365 16,930 16,535 _'174'880 ‘178° bea Nip cess aoe “ies 
2,505 2,444 25,337 28.335| 296,801 291,705 3,293,701 3,328: 428 8,205 7,711 94,549 81,721 
5.429 5.176 49,645 _67,864| 567,805 627,647 5,006,750 _5.005,230| 10.203 ~~ 9.410 ~~ 112.626 ~~ 05.120 
4,745 1,826 48,535 11,168} 227,017 238.357 “8,126,154 2,671,533| 10,641 5,128 04,468 
270 285 2,883 ,09 337 31, Ol 875,425 371, 1345 1,057 726 : ‘ at 
4,474 1,540 45,652 8,075| 183,406 192,049 2,747,598 2.300.182 “9 583 “F401 93,309 78.718 
30 30 1,646 1,646 (See also on Ren 31.) oe ast 








RAILWAY EARNINGS 


[Vou. 102. 








EARNINGS. 


Passenger revenue. -- 
Tot., incl. other rev. 
Expenses— Maint. .way 
int. of equipm’t- 
Traffic expenses- -- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 
Net from railroad ---- 


Taxes accrued___-_.-- 
Uncollectible rwy. rev. 


Net remaining ----- 
Aver. miles of r'd oper. 


EARNINGS. 


Pretens revenue.__..- 
Passenger revenue.-- 
Tot., incl. other rev. 
penses—Maint -way 
Maint. of equipm’t- 
raffic expenses--- 
rransportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other. 
Net from railroad _---_ 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining- ---- 
Aver. miles ofr a oper. 


& 
3.34 
“ 





EARNINGS. 


Freight revenue- --_--- 
Passenger revenue--.- 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t- 
Traffic expenses--- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad ---- 
Taxes accrued___.- _- 
Uncollectible rwy. rev. 


Net remaining -_- - -- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue------ 
Passenger revenue. -- 
Tot., incl. other rev. 
Expenses—Maint .way 
aint. of equipm’t-_ 
quar c Es mega ae 
ransportation 
Transp. for inv a 
Total, incl. other- 


Net from railroad _---- 
Taxes accrued------- 
Uncollectible rwy. rev. 

Net remaining----- 
Aver. miles of r a oper. 


EARNINGS. 1 


Freight revenue--_---- 
Passenger revenue--.- 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm't_ 
Traffic expenses-__- 
Transportation =>. 
Transp. for inv. r 
Total, incl. other- 


Net from railroad-_--- 
Taxes accrued__.__-- 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue-_--_-_-- 

Passenger revenue. -- 
Tot., incl other rev. 

Expenses—Maint. way 
Maint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad---_- 
Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining are ic kee 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue---___- 

Passenger revenue--_-_ 
Tot., incl. other rev. 

Expenses— Maint. way 
Maint. of equipm’'t_ 
Traffic expenses-___ 
Transportation ex 
Transp. for inv. r 


Total, incl. other. 
Net from railroad-.--_- 


Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 





Minneapolis & Rainy River 


Mississippi Central 


Mississip i River & Bonne Terre 















































































































































Monongahela Connecting 














— Month of April— Ti? 1 to “Pais % “ee of ct aaa —dJuly 1 to April 7 “a of April— arty 1 to April — 
1916. 1815. 1915-16. 1916 1 1915-16. 914-15. 1916 1915. 16. o14- 15. 
18,426 . 637 73,051 $2, 074 52,185 S. 244 481,970 446,597 61,029 4s. 668 572,105 464,430 
1,466 ‘976 12,097 13,064 10,416 10,273 111.880 _117.899 9.054 6.419 76,563 67,340 
20,744 9,385 92,838 113.930 70,498 60,680 678,328 646,937 75,056 57,117 690,459 565,135 
3,083 2,239 39,737 38.861 11,584 11,525 114,627 102,929 5,140 ,162 51,927 44,794 
1,502 2,355 31,119 28,386 10,826 11,383 129, 379 140,532 16,248 (936 124,498 60,115 
dg 59 + ees 752 1,078 319 7,909 657 620 487 6,034 
3,366 2,839 22,856 30,324 15,834 12,587 151. 31127 139,172 18,674 14,649 175,462 160,721 
bene -. Sbenee A-ha. .-s pee r enonesd rd etbenen ovation oecekioa itive les ap 
8,854 8.616 103,296 113,353 42,388 40,248 ie bee 426 ,293 43,357 28,563 388,220 300,073 
11,889 769 —10,457 576 28,110 20,431 241,662 220,644 31,699 28,554 302,238 265,061 
1,03 469 4,532" 6,040 2,468 133 24,372 24,120 1,837 2.340 : 17.934 
10,852 299 —14,989 —5,463 25,642 18.097 217,205 196,524 29,862 26,135 283,634 246,894 
7 87 1 164 (See also on page 31) 64 70 
Missouri & North Arkansas Missouri Kansas & Texas Lines Missouri Oklahoma & Gulf 
—Month of — —July 1 to “Bie 30— |——Month of April——- —July 1 to April 30—|——Month of 4 il——- —July 1 to April 30— 
1916. 15. 1915-16. 1914-15. 1916. 1915.. 1915-16. 914-15. 1916. 1945. 1915-16. 914-15. 
63,382 62,243 639,518 64 ,089| 1,747,446 1,832,157 18,210,051 19,397,622 .559 62,786 922,442 784,909 
28,310 22°701 285,605 294,719] ‘588.226 ‘559.958 6.872.043 6.834.339 22,328 14.789 203.975 185,349 
99,833 92,215 996,315 1,008,213| 2,554,503 2 598,981 27,110,114 28,232 057 120,979 894 1,173,197 1,015,577 
18,927 32.787 272,765 97,409| ‘669.745 ‘401.956 5.765.741 3.780.920 27,811 16.677 330,693 222.940 
19.686 23,709 215,240 24:228| 494:429 407.457 4, 75 3.782.761 22,933 745 ' 
3,128 (431 29.66 32,41 57,847 52,468 ‘575.810 ‘551,231 5,217 ,420 43.395 41,862 
; 50,342 361,232 515,174] 907.670 956.947 9.408.580 10,258,493 46, 902 505, 757 472,668 
i eat aes, 5 eae a 19,440 43,547 122,727 Rpt Wikies 4,032 aS oes 
84,722 115,036 — 933,800 _1,126,568| 2,241,216 1,906,856 21,430,167 19,363,241 110,400 115.111 ‘1, Ter 124 1,014,783 
15,111 —22,821 62,514 —118,354| 313,286 692,124 5,679,947 8,868,816 10,570 —34,217 —23,927 794 
5,800 ,268 57,954 .268| 131,869 114.879 1,391,018 1,105 363 8,272 5,128 63,891 60,835 
Be ria st 92 587 633 443 6,179 5,2 Raper 16 634 549 
9,311 —28,182 3,973 —178,171| 180,783 576,801 4,282,749 7,758.1 tas 2,297 —39,361 —88,453 —60,590 
3 36 3,865 3,865 (See also on page 31) 334 334 
Missouri Pacific System——— 
Missouri Pacific St Louis Iron Mountain Southern tal Com any 
— Month of er — —July 1 to teh 30—|——Month of April—— —July 1 to April 30— |——Month a a ——— — , 1 to 9 30— 
1916. 1915-16. 1916. i a1 5. 1915-16. 914-15. 1916. ee 1915-16. 1914-15. 
2,070,803 1 1395, 934 19,885,375 17,869, 158 2,046,614 9,067 20,308,918 19,059,000! 4,117,417 B85 001 40,194,293 36,928,798 
357.753  °348.911 4,178,517 3,920,893] ~ 498/202 1g ‘974 4.798. 960 4,356.458| 855.955 20,885 8.976.986 8,277,351 
2, 637. 240 2,128,977 26,224,905 23,762,838| 2,753,904 2,338,245 27,128,643 25,357,034| 5,391,144 4, a7 222 53,353,548 49,119,872 
6.635 — 301,888 3.927.444 3.052.722 ‘33 "336.527 4.661.362 3.619.400 9 F 8,588.8 6,672,1 
746° 793 410,244 5.712.104 4,539.836| 433/335 439,816 5.2 85.043 4,592,427! 1,180,128 850, 10,997,147 9,132,263 
1235 49,863 63.775 579.219 74,202 2,20: 593,675 154, 112,071 1,291.5 1,172.8) 
923,327 855.807 9 293.985 9,362,454] 7975197 781 1244 7, 738) 492 8,056,237 1,720,524 1,607,051 17,026. 477 17,418,691 
TBAT 604 ~L-G81-260 30.516-551 16,104,006 | “1028-633 “1,679.589 16,063-605 17,501,015 | dies aa? “SSES RIS GO.2e0 D6 S5TEEAIS 
—SSS=S=_==—=|! mt ———— 
395.635 447,716 5,908,353 5, 568. 742| 827,270 665,662 8,164,947 7,766,015| 1,222,905 1,113,378 14,073,300 13,334,757 
108,061 108.650 ? 034,124  995,960/ 129,171 109,280 1,140,805 1,120,568| °237:232  °217:980 2.174.929 2,116,528 
- 758 103 25.797 17,496 ‘ 631 28.535 16,836 2,517 54,332 34, 
286.815 333.962 4,848,430 4,555,285 696.339 552.750 6,995,607 6,628.611 083.154 154 ~+~«288 86.71, ii 11,844,037 11,183,896 
ay s Bp peg — pe. Beis = nth ef & Gulf Ry Go ¢ of t Texas stiieencl Southern tas 
— font 0. ril—— —July 1 to Apri — Month o — —July 1 30—|——Month of April— —July 1 to Apri 
1916 1815. 1915-16. 914-15. 1916 188. 1915-16. 914-15. 1916. f i015. 1915-16. 1914-15. 
4,199 >: 773 58,184 & ,085 18,202 $. 603 1%, 778 104,206 13,313 13,742 109,610 117,712 
2°121 1,956 25,627 25,972 371 3,967 7 1,259 896 10,445 10,118 
6,916 5,286 90,681 86,213 18,767 5-088 881 109,576 15,351 15.422 127.078 135,085 
2,246 2,147 25,296 19,560 1344 1,280 33,022 15,407 6,253 5,073 40,941 38,086 
1,763 775 16,250 11,428 ; ,868 24,336 24,942 1,332 2,393 15,387 13.777 
159 119 1,342 1,085 : 177 18,101 2,140 125 56 93 716 
2,164 2,539 27,039 27 642 ; 5,133 ; 46, 3,530 3,536 30,247 31,032 
6,970 6.284 76,447 _66,910| 18,768 10,855 ~ 183.612 —04.314| 12.314 12,380 99.888 07.122 
—B54 —998 14,233 19,303 —] : 1,268 15,261|" 3,086 3,042 27,190 37,962 
480 673 7.27 7,37 360 139 - 2,044 1,739 . 444 271 3, 597 2,718 
—535  —1,672 6,955 11,926 —362 —2,906 —775 13,522 2.591 2.770 aa 35,244 


Montana Wyoming S Southern 



















































































—Month of April—— —July 1 to April 30— —Mon February— — 29— 
1916. ¥ 1815. 1915-16. 1914-15. 1916. ded 1915. T3116.” 1OrgAs. 
eine 2: eeiee en! ee eieieed -~A\sredbioms T-~ - sapmeausee -~* “ebaebnansea: = cook ana aiecen 11,648 8,517 201,300 148,340 
FE eT ee ee, (ae a a EEE By ce Sea rrp Re 291 211 2,610 2,776 
103,737 i. - a - CM, cones -- wpecan = akeese Ae 12,144 8.916 206,041 153,877 
14,234 7,663 112,505 aunt: ~ gnmaee -*+ cheleiate: S tsiieeains. oe 1,931 1,767 21,592 18,815 
14,247 et :.: + E-  eumnignas > -<“quamamen, CRE | hime 1,910 2/220 21,605 19,984 
300 317 ,002 al - @icaae ~~--tmmmae 0S Gene hes 25 25 269 3 
64,634 Scar . .-Ceeeee-» SRA =~ eewsea -~- demenl 1 ibasens - es 3,085 2,047 36,688 29,215 
05,006 55,203 628,474 __500,760| ____. —__- —__ -_._ | ~_ 8 683 — 7,838 06,420 _ 68,007 
8,131 11,51 145,433 STM: --<agune  "* cousaecotitidescd ° abddoe 3,462 1,577 110,612 70,610 
643 311 16,939 RT: -Gdanae --. conmeni > Oihadsae Y  ahabew 563 484 4,961 12 
7 487 9,204 128,494 OGL --meceau -° ‘aamnua UPUEcaae 2 cane 2,898 1,093 105,650 64,485 
Te de Ean OR kt BB rg eg I 28 28 
Montour Montpelier & Wells River Morenci Southern | 
ae of 4 ril—— —July 1 to April 30—|——Month of April——- —July_1 to April 30—|——Month of Aa —dJuly 1 to April 30— 
1916. 1915. 1915- 16. 1914-15. 1916. 1 15. 1915-16. 914-15. 1916. 1915-16. 014-15. 
38,311 18,871 579,124 221,891 19,642 10,158 152,827 141,721 6,976 6,088 39,942 A971 
1,741 1,278 14,649 13,717 5,272 5,456 55,119 58,699 910 651 10,713 5,504 
40,942 20,893 608,075  —«:242,037 28,785 17,200 «240,063 229,783 8,890 7,694 59,070 65,727 
9,795 Cr:597 89,60 39,840 5,347 4,577 42,683 45,365 3,425 2,339 34,751 20, 
31,000 33,363 56,824 349.544 1,699 3,050 22,580 26,271 1,559 770 10,451 16,320 
623 733 324 4,89 315 24 69 en hoo ore oe 61 67 
10,885 716 123,470 53,112 12,264 8,356 115,741 100,846 4,628 4,220 33,947 37,229 
__------ __Cr.8.648  _....-- COBen.  wemeam: - 2- oeetn ote ooo aS > ie... ie eek) on a) 
54,671 32,852 — 597,579 462.807 20,201 16,600 190,748 __ 179,919 10,025 7,734 83,319 78,128 
—13,729 —11,959 10,496 —220,769 8,584 600 49,315 49,863| —1,135 —40  —24,249 “ —12,400 
1,385 1,085 13,730 5,643 1,70) 1,700 17, 17,059 433 425 377 4,733 
—15,114 —13,044 - —3,233 —226.413 6.884 —1,099 32,315 32,804; —1,568 —465 —28,626 —17,133 
51 50 45 45 18 1 
Morgantown & Kingwood Morristown & Erie Muscatine & Iowa City — 
—— of 7.) —July 1 to ye ril 30— ar of April—— —July 1 to April 30—|——Month of April ‘March 19 to ast 80- 
1916. 1 5. 1915-16. 914-15. 1916 1 15. 1915-16. 914-15. 1916. 1915. 1916. 915. 
27,426 22,241 246,607 217,057 6,943 8,383 84,546 69,858 TAO * Bowen ieee °°" oust 
4, 266 42,723 45,958 1,160 1,023 11,401 11,173 TMOG): catens Rs 
32,679 26,166 «298,435 270,637 9,081 9,695 103,587 86,353 Tea =| Rbence 28,649 ~~ ----- 
5,951 6,007 ,50 58,189 889 460 8,095 8,532 ENO" chet B,3Gk — cenees 
6,397 5,383 195 5,698 664 423 6,470 Saat: .. MR; gowsut 028 8 ..----- 
254 436 2,67 931 1 11 188 267 Mh. seowat 551 = ------ 
9,377 9,139 95,323 109 2,827 2,657 28,216 26,356 SR AEE? eecnak 19,455 ------ 
24,045 23.628 _ 234.420 — 235,234|_ 8,702 — 4,704 56.501 —52.761| 18.413 —-...-. 26,842 __--...- 
8,634 2,537 64,014 35,402 3,379 9 5085 . , Sy Began seemepegs we |. aca 
1,047 888 949 8,661 55 357 44302 33 403 MERAY: © a eciibna lane tae 
7,586 1,649 54,065 26,741 2,822 4,433 41,583 28,169 F | Regge we ema oOe -  pasamis 
48 48 1 1 104 
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RAILWAY EARNINGS 
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EARNINGS. 


assenger revenue... 
E Tot., Denia: or rev. 
ses—Maint.way 
Maint. of equipm’t_ 
Traffic expenses. -__ 
Transportation exp- 
Transp. forinv.—Cr 


Total, incl. other. 
Net from railroad_--- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining--_-_—- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue---_--. 
Passenger revenue... 
Tot., incl. other rev. 
aece pa eint way 
aint. of equipm’t_ 
Traffic expenses--- 
Transportation exp- 
Transp. for inv. 7 


Total, incl. other. 
Net from railroad---- 


Taxes accrued____-_-_- 
Uncollectible rwy. rev. 


Net remaini 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue__...-. 
Passenger revenue... 


E Tot., incl soe rev. 
penses—Maint.way 
om of equipm’'t_ 


‘ tie 
rans on 
rransp. for inv io 
Total, incl. other_ 
yet from railroad -_--- 
Taxes accrued____-_-- 
Uncollectible rwy. rev. 


Net remaining_--..-. 
Aver. miles of r'd oper. 


S33 





EARNINGS. 


Freight revenue_ --_--- 
Passenger revenue_.- 


Tot., incl. pier rev. 
Ex ses— nt.way 
Maine of equipm’t_ 
Traffic expenses. _-_ 
Transportation exp-_ 
Transp. for inv. 
Total, incl. iahee. 


Net from railroad ____ 


Taxes accrued 
Uncollectible rwy. rev. 


Net remai 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue-___-_- 
Passenger revenue-.-- 
Tot., incl. other rev. 
E ses— Maint. way 
~ oe of equipm't. 
Traffic expenses-_-_ 
Transportation exp- 
Transp. for inv. 


Munising Marquette & So’east 


se epine North & South 





Natchez Columbia & Mobile 


























































































































Total, incl. road 


Passenger revenue... 
Tot., incl. other rev. 


aint. way 
aint. of equipm’t_ 


Rene tiares 
ransportation ex 
Transp. for in + 
Total, incl. other. 
Net from railroad__-_-_ 


Taxes accrued______- 
Uncollectible rwy. rev. 


Net rem: 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue---_--- 
Passenger revenue... 


Tot., incl. aseper ver. 
Paint o Maint. way 
aint. of 


im al t. 

a ee 
Transp. for inv <p. 
Total, incl. other. 


Net from railroad... 
Taxes accrued 


Uncollectible rwy. rev. 


Netr 
Aver. miles 


of r’d oper. 




























































































— Month of April— Wier 1 to April 30—' —. July 1 to “Pie 30—|——Month of April— “sie 1 to April 30— 
1916. 1 15. 1915-16. 914-15. ie. 4 15. “191516. 914-15. 1916. 1 15. 1915-16. 1914-16. 
32,337 19,953 381,257 288,154 7,129 $. 586 oS. 443 4, 023 525 7,227 32,398 82,715 
4889 : 52.203 56.933 3.528 2°935 35,362 30,802 228 25 2'600 3'035 
39 671 26,465 466,210 372,621 12,393 10,769 ~ 140,654 113,071 1,506 7,753 38,613 86,982 
0,814 7.561 122,332 22,671 13 ‘340 19,467 5 740 1.695 12° 857 ‘06 
1 394 6,503 67.997 64.825 476 60 7.736 2 1,278 1,274 11, 270 18.276 
345 244 2.475 2,274 409 312 3687 2°770 128 216 1/61 1,852 
12,144 9,621 130,341 118,511 5,865 4,653 55.676 53,363 882 2,853 13,882 30,466 
31,664 24,810 _ 333,564 — _318.798| 10,459 7,419 — 92,171 — 83,990 3.445 6.167 ~ 45,982 ~~ 74,321 
8, 1,655 132,646 53,822 1,934 3,350 48,483 29,081} —1,939 1,585  —7,369 12,661 
2,879 2,140 26,121 24,253 326 46 3.981 4,473 Cr:103 262 Cr.1.723 ‘61 
5,127 —484 106,524 29,568 1,607 3,090 44,501 24,608| —2,043 1,323 —9,093 11,049 
137 137 54 -" 54 29 37 
Nevada-California-Oreg on Nevada Copper Belt Nevada County Narrow Gauge 
—men of te —dJuly 1 to April 30—|—Month of January— —July 1 to Jan. 31—|——Month of April—— —July 1 to April oo 
19} 6. 1915-16. 914-15. 1916. 1915. rigs. 1914-15. 1916. 1 15. 1915-16. 1914-15. 
15. 555 i. 317 181,548 185 531 2,387 1,604 28,689 42,798 5,495 4,867 65,202 57,616 
7,477 8,402 77,844 87.657 894 747 877 7.125 4.498 : ___ 46,836 43,004 
26.597 27,612 297.801 311,566 3,719 2,839 38,459 55,695 10,783 9,717 ~ 120,620 ~ 107,842 
3,357 16,194 84,361 118,291 506 332 634 , 783 72 11,954 25,017 
4,649 4,781 41,215 40,529 1,122 1,189 7.553 9,392 1,596 1.417 13,324 sl 
893 704 7,986 6.421 198 406 978 2.36 161 177: 1,288 1,33 
7,603 11,342 97,091 108,401 2,170 1,982 13,054 8, 3,109 3,062 35,885 ,06 
18,551 35,184 255,002 __205,554|____ 4,783 4,424 28.803 __40,309| 6,904 9,792 74,490 _ 87,723 
8.046 —7.572 42,798 16,012} —1,014 —1,584 9,655 15,295 3,788 —74 46,129 20,118 
1,910 1.737 20,123 17.792 37 541 2.431 5.006 57 745 5,750 ,450 
PP OES: oa 86 88 Pea aid Pree 88 base icles Bien 374 85 374 
6.135  —9,309 22,589  —1,868| —1,393  —2,126 7,224 10,289 3,213 —1,194 40,294 12,293 
272 273 4 4 2 21 
Nevada Northern New Iberia & Northern New Mexico Central 
— een of ct a —dJuly 1 to April 30— — of April—— —July 1 to April 30—|—Month of April—— —July 1 to April 30— 
1916. 1915-16. 914-15. 1916. 1 15. 1015-16. 914- 15. 1916. 1915. 1915-16. 191415. 
151,835 113,118 1,362,775 799, 689 6,243 4,898 84.223 72,985 3,256 2,188 33,693 32,976 
11,916 8.54 110,839 77.081 362 540 8.718 799 1.645 11,610 15,516 
167,980 124,956 1,515,688 910,120 6,711 5,536 7 OF 83,106 4,466 4,581 51,096 55,400 
17,022 17.997 (173.687 161,037 2,831 ‘449 27.981 32.617 1,632 2,689 19,432 6.561 
15,09 12.8 405 130,953 1,339 843 7.942 9.171 1,193 1.559 12/245 11,937 
59 4 : 5.0 603 558 4,9 5,566 206 223 1.55 2.93 
28,347 24,472 281,320 223:347 3,637 3,619 41,899 43.407 1,927 2,492 . 18.939 24,374 
65,347 _ 60,227 _ 647,854 __550,825|_ 9,632 9,630 04,432 __102.173| 5.453 7,666 57.075 52,806 
102,633 64,726 867,834 350,294 —2.920 —4,0903  —2,524 —19,067 —987  —3,085 —5.979 2,593 
,306 5,004 68, 216 50,255 809 809 1131 8.434 300 1,030 7 083 9.274 
Oe ——— ””,!”,ClLUL a lhe |) le ee a a a te] 
96,327 59,724 799,599 299,987, —3,729 4,902 —9,655 —27.501| —1,287  —4,116 —13,227 —6,688 
165 16 1 100 11 11 
New Oseens Creek Northern New stipens Mobile & Chic New Orl Natalbany & Natchez 
’ 48i0.— to April 30—|——Month il—- —July 1 to April 30—|——Month of April— —July 1 to April 30— 
~ i816. 1915. 388. 914-15. 1916. 4 15. 1915-16. 1914-15. 1916. 1 15. 1915-16. 914-15. 
123,671 104, 675 1,098,601 970,425 154.696 135 050 1,355,899 1,181,395 6,850 8,976 Sy, 593 *, 992 
25.565 18,726 265.878 232.666 24, 19.393 °240:881 ‘239.621 533 382 2'931 5,131 
166,761 104,744 1,516,495 1, 323. 692 187-400 152,775 1,675,305 1,500,146 8,993 9,513 63.796 83,110 
18.574 18.594 (186,286 418 26,195 7 252,667 284,082 1,477 2,244 19.607 '39 
17.944 22, ; OF °SI: 24,843 21,051 269,224 203,296 21147 3:02 20,371 : 
2:733 1,501 26,101 25.497 4,127 4,4 42,265 38.7 158 1 1,60 ‘ 
38.815 39.705 418.925 4041557 56,526 52.437 514.726 526.676 2,731 2,326 27,927 ; 
84,793 87,873 ~ 016.096 ~~876.208| 118,267 108.477 1.147.821 "1.112.651 6.835 8.127 ~~ 72.592 ~~ 78,791 
81,968 46,871 308 447,484 69,222 44,297 527,483 378,494 2,158 1.385 —S.775 4,319 
3,380 3,020 33,975 29,464 431 6, 67,472 63,067 400 350 4.312 :539 
ciunainis”_x 5g 316 17 95 1,026 298 cate mani Sabo eae Bai otdee! 
78,587 43.851 105 417.889| 62,774 ~ 87,800 ~~ 458,984 315,128 1,758 1,035  —13,088 779 
2 284 402 29 29 
N\iew Orleans, | it & Mexico 10 Syste m 
att Orieans Texas & Beaumont Sour © uisiana Southern 
of “fis i —dJul; by to “pr 0—|——Month of Apri au erm a be 4855, —dJuly 1 to April 30— 
— 16 915-16. ets, 1916. 1915. 1915416. 914-15. 1915. 1915-16. 914-15. 
114,247 45,495 24.697 434,477 : 069 86 52,09 
22'226 33° i 1309 '342 st ‘BID 10,322 196 93,959 B74 : i ‘676 27.388 304 
145,580 108,742 1,409,598 1,266,397 59,849 35,282 561,186 sere 15 014 10,977 102,961 92,191 
A 19.628 (265,817 581 548 :101 88.786 92,55 1;903 750 21,277 18,877 
21,182 23,937 223.257 172,513 7.817 6,174 66,180 56,163 1;929 :263 12,108 1213 
5,252 3 12 37.717 1,917 409 14/1 3.86 27 84 1,10 491 
"999 50,999 483/988 520/488 26.348 366 225,508 210,369 4,968 4,146 42/225 43,766 
98,052 107,499 1,109,485 _1,084,567| 48,466 _ 36,581 _ 420,180 — 405,076 8.916 7,286 ~ 77,222 ~ 74,653 
47,528 1.243 300,112 181,830} 11,382 —1,299 132,006 22,783 6,097 3,690 25,738 17,538 
; 1,501 15,032 16,088 1,776 1,100 2/297 64 1,090 1,2 9,024 15,035 
Pipa ny 59 550 175 Rat thee Peete satel ot Pept sicatetath eau < eouiee 
46,027 —317 284,530 165,566 9,606 —2,399 109,709 14,135 5,097 2,440 16,713 2,503 
28 285 118 11 65 65 
Orange & Northwestern St Louis Brownsv & Mexico Total Company 
_— of A —— —July 1 to April 30—|——Month of a —July 1 to April 30—|——Month of ‘itis —dJuly 1 to April 30— 
1916. 1 15. 1915-16. 914-15. 1916. 1915. 1915-16. 1914-15. 1 916. 1915-16. 1914-15. 
6,211 10, 653 103,250 107,692) 143,952 141,055 1,378,415 1,142,662} 320,801 268, 737 3,084,232 2,616,770 
,093 1,142 10,782 13.926 57,575 51.925 626.726 ‘598.516 94,114 87.763 (988.197 927,041 
8,009 12,244 ~ 120,380 132,511} 219,338 208,133 2.175.781 1,907.130| 447.790 375,378 4,369.906 3,826,989 
4049 "4 44°53 40096 25,036 32,027 °389:402 340.902 ,289 (974 809.817 ‘(751.013 
,996 2,111 18,147 14,349 31,308 18,457 982 207 ,307 A 629,674 61,545 
549 4.435 2 7,738 5,735 974 54,21 15,483 9,991 116,964 110,575 
5,112 5,566 52. 62.053 99:393 67,918 728,234 701.159| 191,820 147,995 1,532,811 1,537.835 
en Cr.2,853 Cr.156 Cr.31.414 r.9.1 Cr2:853 Cri56 (r31,414 9:17 
12,847 11,522 — 130,531 —_130,408|__173.048 134.777 "1.556.784 1,402.321| 341,329 "207,665 3,303,202 3,097,925 
‘=. —4,837 722 —10,151 102 “46 380 73.336 618,997 504. 106,459 77,712 1,066,702 729,061 
763 712 7/372 6.91 8,000 ,500 87.389 63.423 13,040 11,063 ‘141,114 110,106 
ancl. aaah tee ae 1,619 68 ‘56 46 1,619 127 4.119 63 
—5,601 x ~—17,523 —4,810 "36.670 "66.787 "528,038 440,921 91,799 66.520 921,467 618,315 
New Orl Southern & Grand | Isle Boas York % & Pennsylvania Norfolk & Portsmouth Belt Line 
—Month o “wigre.” ch 31—|——Month of | —dJuly 1 30—|——Month of April—— —July 1 to April 30— 
1916. Mai. 1915-16. OILS. 1 916. 1 15. 1915-16. 914-15. 1916. 1 15. 1915-16, 914-15. 
7,428 5,562 PA ,357 57,557 6,001 6,007 57,111 ge ped ee A Re ge Ooi 
"521 3,385 37.486 38,137 2,076 1,579 18,447 SRG |<. geeeon | Seba. ~~ eee ee eee 
13,014 9,760 587 103,160 8,751 8,226 82,029 82,975 28,879 23,585 227,125 165,905 
608 094 25,272 23.707 2,306 425 21,378 30,652 3,083 024 28,42 25.437 
1,557 1,247 1,643 12,706 1,025 2,241 10,325 10,106 2,674 2,314 21,43 ,218 
4,425 3,714 32/264 33,298 “3.914 “3,206 35,005 34,280 12,196 “9,831 106,194 74,008 
ondeekt -.+ santas: |) .. attebun r encece eoreee enesee éneonce nikon atadieaw mimeo t ditions 
11,016 8,721 78,792 75,557 7,731 9,367 72,480 81,838 18,917 16,150 165,970 129,520 
oe ©) eee 9,794 27,603}. 1,019  —1,141 9,549  1.137|~ 0,061 7,435 61,154 ; 
1,100 1,100 10,187 9,900 242 ,428 2,428 550 542 8,298 5.469 
a a ae SRS IN 59 a SR es SI GS LIE. coe Pk cw. a RRR IE TPB oe PRE i Re 
897 = ~ 61 —392 17.703 7% igen 7,121 —1,291 9.411 6,898 52,856 30,915 
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RAILWAY EARNINGS 





[Vou. 102. 








EARNINGS. 


Freight revenue_____. 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't- 
Traffic expenses_ -- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad_--- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining ----- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-_--_-- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipmit_ 
Traffic expenses__-_ 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad-_--- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining_-_-___ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue-..._- 
Passenger revenue- -- 


Tot., incl. other rev. 
xpenses— Maint -way 
Maint. of equipm’t_ 
Traffic expenses __ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad__-_- 
Taxes accrued 
Uncollectible rwy. rev. 

Net remaining ----_- 
Aver. miles of r’d oper. 





EARNINGS. 


Freight revenue_-_-_-_-- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses - - - 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad__-_-_ 
Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining_____ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue______ 

Passenger revenue--- 
Tot., incl. other rev. 

Expenses—“ Maint. -way 
aint. of equipm't_ 

Traffic expenses___ 
Transportation exp- 

* Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad_-__- 
Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining__--- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue__-__-.- 
Passenger revenue-.-_- 
Tot., incl. other rev. 
Expenses— Maint. .way 
aint. of equipm’t_ 
Traffic expenses__-_ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad__-_-_ 
Taxes accrued_______ 
Unccliectible rwy. rev. 


Net remaining_____ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue______ 
Passenger revenue___ 


Tot., incl. other rev. 
Paine of equip .way 
aint. of equipm't_ 
Traffic expenses__ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad_-__- 


Taxes accrued_-___-_-_- 
Uncollectible rwy. rev. 


Net remaining-. -_-_- 
Aver. miles of r'd oper. 































































































Ouachita & Northwestern 


Norfolk & W/estern System Norfolk Southern 
Norfolk & Western son & Pond Creek Covers lines o ted i. steam onl 
— Month of a —ZJuly 1 to A 30— “ee of ae I——- —July 1 ™ Ane 30—|——Month of 4e° — 6. Apri 
1916. 1915-16. 1914-15 15 bore te. 1916. 1915. Wie to14 
4,016,629 3, Hyrt 317 40,582,777 29,330, 881 P97 312 109,1 $2 36 306,809 256,410 : ,319 2 166. V7 
476,958 8.619 4:846.779 3.918.656 99 827 1 ,094 9,60 79,532 4 ,983 "852/027 
4,676,972 3 aap: 183 47,023,160 34,646,404 14,276 8,374 123,570 95,113 407 ,308 344,087 3,793,444 3,254,116 
556,948 477,373 65, ,0 4:539 880 +22 1,171 748 ,138 43,978 194 456,129 442,390 
840,518 720,988 8,344,162 6,849,890; __-___ 45 636 620 57 ,447 50,166 545,935 510,234 
62,146 60,89 571, 85,992 66 7 166 214 7,075 ,03 75,052 72,420 
1,157,525 1 L096. 827 11,696,712 10,383,113 3,250 2,317 32,853 29,450 134,354 141,757 1,293,413 1,248,960 
Cr30,816 7,836 Cr249. 844 Cr392 "636 i ae ee [Ane  - eecctal  cepteee  usebavd <p . re 
2,678,591 mE Tae 188 26,539,172 22.752,919 4,679 3,735 50,730 41,092 260,029 262,868 2,547,072 2,471,476 
1,998,381 1 395, 995 20,483,988 11,893, a0 9,596 4,639 72,839 54,020 147,279 81,218 1,246,371 782,639 
175,000 68,000 1,715,000 1,542:0 550 400 95 4,6 2,845 975 ‘ 107,441 
261 2,971 a Mae ebhlies eaten teens 46 3,053 ,382 
1,823,119 1 aa 922 18,766,017 10,350,923 9,046 4,239 67,889 49,420 134,386 71,237 1,118,300 673,815 
2,085 ,043 (See also on page 31) 15 1 907 900 
Northern Pacific System 
Northern Pacific Big Fork & International Falls Minnesota & International 
— Month of — —July i to Ag x 30— |——Month of ae erty 1 to tray 30—|——Month of a —July 1 to April 30— 
1916. 1 1915-16 1916. 1915-16. 1916. 1915. 1915-16. S013-15. 
4,943,685 3,297,135 46,096, 204 37,193 1639 6,156 415 67,09 ii 57,053 47,861 457,703 453,712 
1,008,637 955.810 11,360,216 11,267.476 1,731 966 20,154 ,930 16,461 17,123 174.479 183,022 
6,450,096 4,682,890 62,741,498 53,185,818 8,622 12,046 93 679 110,496 78,280 68,889 680,296 678,808 
889 ,303 744.861 6.877.147 6.728.670 3,137 3,829 17,228 :789 13,678 12,880 87,216 107,280 
708,069 499:151 6.164.148 6,621,537 378 585 ; 877 81 0,627 102,513 103,845 
95,43 106,48 943 ,: 946.348 51 43 494 497 51 430 - 5,135 
1,698,214 1,406,521 17,394.742 16,080 ;827 2,598 3,106 31,047 32,909 24,684 20,583 235,133 232,968 
Cr13 ,407 an Ceeeeitee CeeEt eee! -snenos 9 “watibead Uteebce " tabine |  catheme | cease! (Cea Ce 
3,551,239 2,874,857 32,710,815 31,145,221 6,369 7,766 54,677 59,053 52,106 46 ,660 2,837 471,550 
2,898,857 1,808,032 30,030,683 22,040,597 2,253 4,279 39,001 51,443 26,174 22,228 227 ,458 207,258 
564,071 377,700 4,027,792 3,931,741 510 689 87 +72 5,18 ,307 .513 34,789 
649 1,102 4,365 Dl wneduwes dle MAb re fet ci | ee ot |) SE Se 8 
2,334,136 1,429,230 25,998,524 18,105,246 1,742 3,589 34,121 45,713 20,991 17,871 190,925 172,468 
,509 6,497 34 3 196 196 
Northampton & Bath Northwestern Pacific Norwood & St Lawrence 
— Month of a —July 1 to “Pig 30—|——Month of — —July 1 to April 30—|——Month of A a —ZJuly 1 to April 30— 
1916. : sas heat 914-15. - 1915. 1915-16. wig 6. ouye- 1 1015-16. oie 1s. 
7,461 9.15 82,250 0, 894 127,808 90,428 1,403,359 1,128,122 4,956 4,756 52,390 50,741 
94 21 921 1 '304 154,844 135,456 1,686,314 1,454,706 845 844 7,858 8,590 
7,650 15, Ae 112,554 102,840 327 ,855 a8 405 3,479,116 2,919,247 7,014 6,511 69,067 68.716 
1,074 875 ,783 13 ,264 39,717 2,348 556,025 517,916 536 610 5,488 7,037 
1,682 2 003 19,160 26,639 53,124 45 .559 421,297 412,335 741 746 7,063 9,575 
105 242 1,803 2 33 123 51,890 2 ae ae 5 21 51 
4,143 7,934 66,297 72,196 114,494 108;127 1,195:297 1,152/269 2,390 2,290 20,858 24,063 
aaa Ao ta : eet as ee sae 97 1,997 16,681 36,031 acetals se eh —igeute adh et ee 
7,279 12,054 104,104 120,196 220 329 207,332 2,289,484 2,176,857 3,966 4,147 36.741 45,591 
371 3,057 8,450 —17,355 107 ,526 51,072 1,189,631 742,389 3,048 2,363 32,326 23,124 
232 240 2,321 2,401 a0 .08 15,452 siete?! 1 28 200 ,33 2,285 
139 2,817 6,128 —19,756 90,500 35,619 1,018,306 582,617 2,768 2,163 29,994 20,839 
7 506 400 18 18 
Ocean Shore Ocilla Southern Ohio River & Western 
— Month of — —dJuly 1 to April 30— a he of ‘iis The 1 to April 30—|——Month of a —July 1 to April 30— 
aa. 1 Bs. ee. Pole: -15. a " waits. _- 1915. ais taal as 15. 
11,079 12,848 112,485 138,918 5,135 * 869 86,904 56,786 r004 6,992 65,979 59,557 
3,959 4,731 47 ,830 62,174 2/283 1,257 24,618 18,900 376 7,100 88,080 86,300 
16,476 19,787 169,218 221,621 7,848 7,759 117,275 867 18: 392 16,157 180,404 169,375 
6,151 8,92 71,057 74,358 336 1,273 31,683 17,663 7.019 5,993 69,871 01 
3,922 5,543 41,570 51,144 1,315 857 12,425 8,73 2,869 3 982 14 30,212 
31 468 4,047 19 732 396 6.111 3,615 11 100 5d: 1 
6,019 8,320 eens 95,963 4,123 2,477 42,515 25,769 6,315 5,263 62,186 59,406 
as) ee r4, pe ae fees aiid ee kai aN a es ae <ipeeieds iets. ta 
17,742 24,871 194,615 240,705 | 11,200 5,523 98 ,694 60,549 17 ,236 15,098 180,231 176,851 
—1,265 5,084 —25,396 —19,084 —3 ,352 2,235 18,580 20 317 1,155 1,058 172 —7,475 
1,353 1,846 49.616 15,305 437 31 3,959 2,959 951 858 9,465 +o 
—2,619 6.931 —39,014 —34,390 —3,789 —1,923 14,620 17,358 204 199 —9,294 —16,372 
53 110 7 lll 111 


Pacific & Idaho Northern 



















































































—-—Month of — —dJuly 1 to April 1 — Month of ‘Bis. —ZJuly 1 to April 30— 
1916. 4 1915-16. 1914-1 1916. 1915-16. 914-15. 
19,602 15,877 200,091 RTs, pee |<) desion- oat aeinee ueeebo 3,744 * 183 67,501 56,459 
RIESE CR ES Dy yell Ge rae soe ny UR Ny +> a 3,48 2'900 34,874 39,146 
19,956 en ee | eet! oe | ditkeeee, 3) diebe «2% aiiebe 8,581 7,400 115,983 109,291 
8.875 9,487 40 ine! |.” Menace “:/. Masten: 1 tt Ekeas 7) Caen 3.630 4,273 39,44 30,212 
3,212 3,721 32.574 GL |: Benees - + diauecet A! 2 eines <0 aiiees 920 549 11,436 14,239 
220 179 2.43 eee: eae a ap 214 366 3,3 202 
6,099 5,437 58,484 SEDO; Bicoce / i. bRenae'l ds Gitines i Mikees 2,556 2,325 27,079 32,001 
oe pee Beatie eae pedionsr--peediarar-oyegimy sre 8.322 9.172 90.616 ~~ 89,633 
1,257 —2,262 ae: eB: ciceao °:  adebaw: tastens -7) tied 259 —1,771 25,366 19,657 
275 27 2,750 RM Coane f°" dadeiak! CAtiibdme. tame 271 489 18 08 
982 —2,537 Te Mee! ieecce “Hanson aauece ° daibee —20 ~— 2,262 24,175 16.535 
65 ee? en Bd ee ee, hee 89 8 
Paris & Mt Pleasant Peoria & Pekin Union Peoria Railway Terminal 
— Month of April—— —July 1 to April 30—|——Month of 4 ril——_ —July 1 to April 30— i of i8i5. —dJuly 1 to yp 1 
1916. os 1915- 16. 1914-15. 1916. 1915. 1915-16. 1914- 15. 1915-16. 191 415. 
9,878 5,72 81,726 #3 1359 9,281 7,901 98,001 85,987 9,436 4 600 110,235 77,552 
11,880 PtaR 22'304 23219 4,629 4,092 41,070 39.646 6.708 5.765 63,590 62,073 
12,327 S065 109,108 — 102,740 81 963 76.995 862,072 796,325 20,907 18,264 213,907 169 642 
1,712 1,668 15,893 21.329 7.848 9.540 88 864 100,103 8 2,569 24,689 19, 
985 143 083 5,991 12’ 457 11,308 114.545 108,859 3.37 3,806 26,875 31,985 
447 22 2.864 5 1,885 1,371 12! 101 ‘ 1, 
3,321 2,683 33 636 36,131 41,961 39,135 453,063 418,412 9,523 10,156 103,925 100/337 
7,050 5,208 — 67,347 _ 72.630! 65,978 62,541 686.877 _ 688,070| 15,772 __17.071 _ 162,682 _ 157,304 
5,276 2,801 41,760 30,110 15,984 14,453 175,194 138,254 5,134 1,193 51,224 12,337 
500 50 ,00 ,000 ,500 ,500 65,000 62,250 1,381 996 10,735 10,008 
4,776 2,301 34,760 26,110 9,484 7,953 110,131 76,000 3,715 197 40,324 2,329 
.Pere Marquette Pittsb Allegheny & McK Rocks | Pittsburgh Shawmut & Northern 
— Month of April— —July 1 to Aged 30— mer > of April— —July 1 to April 30—)}——Month of April—— —July 1 to April 30— 
1916. 1 15. 1915-16. 191 415. 1015. 1915-16. O14 15. 1916. 1 15. 1915-16. 1914-15. 
1.965.050 1.145.150 GR.O0E 000 BU OTE! Gs a... fo Bonen Oc chwece |) hdbecce 164,483 125,044 1,887,545 1,423,403 
mee.t66 Se Ot ee ee. eT en Tol Bbnece BOP dienes 10,157 1383 94,359 103,934 
1,875,626 1,550,850 17,608,608 15,126,304 16.929 5.237 163,269 64,898 176,915 136,098 2,009,292 1,547,441 
167,568 187,082 1,482 639 1,387.77 3,257 82 568 29 34,570 15.778 292,869 265, 
393.109 310.526 3; 965,121 31 1,035 18,739 12,334 52,346 34, 511 489,746 416,925 
31,388 28,96 eet ee) ee eM ae 1,72 2,117 15,858 16,949 
637,379 565,155 6.064, 545 5,935,274 7,979 3,426 70,468 38,027 60,187 43,398 612,272 513.520 
’ , i 6§ll @tweece ..-. ehweebe + Badwoeee «ik 4 seeemee Laas «.«{ eee ee “Ves. & a ee 
1,272,282 “1,134,396 11,841,882 11,070,828 15,101 5,467 118,197 65,823 153,583 101,270 1,458,029 1,254,687 
603,343 416,454 5,766,726 4,055,475 1,827 —229 45,072 —925 23 332 34,828 551,262 292,753 
50,871 46.817 5 0.673 422,821 877 1,081 10,433 10,894 1,869 1,611 18,717 16,235 
ee —weae «. oe Oe)... . shame ee —~ « simeendedies> «cla lee  <.L.-0 aleiieieae del ces ee ec ee a 5 
552,255 369,636 5,228,335 3.630.939 950 —1,310 34.638 —11,819 21,462 33,217 532,544 276,517 
2,247 311 1 : 29 2 
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EARNINGS. 


Freight revenue_-_-__.. 
Passenger revenue. .-- 


Tot., incl. other rev. 
Expenses—Maint. way 

aint. of equipm't_ 
Traffic expenses__- 

Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad---- 


Taxes accrued_-_.___- 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm’t_ 
Traffic expenses_-_-- 
Transportation exp_ 
Transp. forinv.—Cr 
Total, incl. other- 


Net from railroad__-_- 
Taxes accrued__.-_-_-_- 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 
Tot., incl. other rev. 
enses— Maint. way 
aint. of equipm’t-_ 
Traffic expenses_ 
Transportation exp- a 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad _---- 


Taxes accrued_-_-_--_-_- 
Uncollectible rwy. rev. 


Net remaining. -_-_-__ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue... _-_-_- 
Passenger revenue-_-_ 
Tot., incl. other rev. 
Pisin’ of equip -way 
ae. of equipm’'t_ 


Transportation ex 
p.forinv ap 


Total, incl. other_ 
Net from railroad___-_ 


Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaini 
Aver. miles of r’ 


oper. 


EARNINGS. 
Freight revenue__-_-___ 
Passenger revenue. -- 


Ex Tot., incl. pther rev. 
eee wa 
aint. of equipm’ . 


rraffic expensts . 
l'ransportation ex 
Transp. for inv. =p: 
Total, incl. other_ 
Hes ome railroad__-__ 
es accru 





} 
" 
q 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--_- 
Tot., incl. other rev. 
Expenses— Maint. -way 
aint. of equipm’'t_ 
Traffic expenses__ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other. 
Net from railroad_--- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaini 
Aver. miles of r’ 


EARNINGS. 


Freight revenue 
Passenger revenue--- 
E Tot., inal. oeber rev. 
way 
Maint. of ———— t. 
Traffic 


Spleeareiiineten: xp 
Transp. for inv. Se; 


Total, incl. other- 
yet from railroad_._-_ 


accrued 
Dacca rwy.rev. 


~~ =< 

































































































































































Net remainin 
Aver. miles of r’ 


oper, 





























Potato Creek Prescott & Northwestern Pullman Railroad Co 
“i of April—— —July 1 to “Pos — — Month of . a —ZJuly 1 to April 30—}|——Month of 4875. —July 1 to April 30— 
1916 1815. 1915-16. 1916. 1915-16. 914-15. 1 916. 1915-16. o14- 15. 
26, 773 J, 740 229,279 192, 403 6,032 8,491 95,032 OS , 2<- P O 
290 2,525 3,467 248 255 3,582 8d ete a cere Oe 
Sa38 25,904 240,099 202,601 6.779 8,988 102,611 70,049 13,986 5,335 111,075 74,568 
8.645 9,052 86,835 92.43 3,394 1,045 21,01 14,953 Cri 2'846 4,84 3,283 
712 4.429 958 42,149 1,937 855 16,617 11,765 1,424 1,661 15,629 "17,708 
43 594 522 1,390 456 113 4,17 1,71 85 6 624 581 
7,550 5,970 61,587 58.800 2,697 2,438 33,288 22/890 5,109 2,942 44,191 39,364 
21.433 ~~ 20.824 ~ 196.418 ~~ 203.158| 9.260 ~~ 5.402 ~~ 82.622 ~~ 60.605 7.461 8.131 72,357 78,667 
6,799 5,079 43,681 —556|  —2,480 3,585 19,989 9,444 6,525 —2,796 38,718 4,998 
250 125 : 1,250 33 200 1589 2,000 1,623 62 10,476 9,514 
6.549 4,954 41,181 1,806, —2 81 9 3 385 ~ 17,399 7,444 4,902 —3,422 28,241 —13,613 
Quanah Acme & Pacific Raritan River Ray & Gila Valley 
— Month of 4 ril—— —July 1 to April 30—|——Month of April— Te 1 to April 30— — ae of +e —ZJuly 1 tH ril 30— 
1916. 1915. 1915-16. 914-15. 1916. 1 15. 1915-16. 914-15. 1916. 1915-16. 914-15. 
20,033 22.265 200,512 209,491 40,078 24,169 340,677 171,640 56,690 45,491 446,366 300, 254 
3,646 3,563 46,221 44,842 :29 644 48,803 ,868 766 385 5,558 4,386 
25,485 27,580 264,758 269,988 51,542 27,634 410,779 196,903 58,431 46,061 460,514 308,668 
‘78 720 35,382 26.695 "29 1,41 28.617 23,477 26 3,096 38,193 18,440 
‘78 754 20.903 19; 383 4,047 1,874 40,421 19,068 7,394 6,673 67.070 55.285 
38 296 02 21523 41 26 3,568 3,321 167 79 1.749 1,034 
6,897 5,519 63,973 60081 12,726 5,03 108,799 14.307 5,990 3,720 50,869 29,613 
Khonwn Diem eged ine <metemae (Oe Jimena .. cae anna. . alee r. aia ean eoseonmne anbadke onan ee 
15,342 13,773 187,821 124,181 22.505 10.061 200.261 105,803 18,196 13,917 161,121 107,530 
10,143 13,806 126,937 145,806 29,037 17,572 210,518 91,099 40,235 32,144 299,392 201,137 
1,0 1,000 12,400 9.604 3 ‘0 10. :000 7 ,221 9, 7,0 
9.143 12,806 114,537 136,201 27.737 16,572 199,618 81,095 39,179 30,923 289,931 184,079 
Reynoldsville & Falls Creek Richmond-Wash|ington System 
——Month of April—— —July 1 to April 30—|} Richmond Fredericksburg & Potomac hington Southern 
1916. 1915. 1915-16. 914-15. |——Month of April—- —July 1 il —Month of April— —July 1 to April 30— 
$ ~ 1916. 1915. 915-16 914-15 1916. 1 D5. 1915-16. 914-15. 
6,372 5,767 74,564 56,027; 183,2 145,871 1,377,275 1,194,327 58,701 988 461,474 350, 
, aecen 2 teaih oes e a 114.827 92.134 3 825.848 66.797 43 °201 532.456 405,392 
6.519 5,876 75,232 56,815| 346,044 274. 124 2,671,571 2,339,489| 165,889 117,582 1,303,500 1,029,200 
817 1,371 13,290 12.544 26,15: 198,109 214,19 "385 15.175 ‘(146.133 26,00 
440 407 63 ‘85, 32:481 38 300 (047. 305..59 ‘61 13/806 153,155 149.075 
287 287 833 831 3.5 5,343 34.814 36.226 154 2.701 13.856 14,673 
1,966 1,576 19,499 16,899 93,975 88'108 866.529 867,057 45,967 41,165 411,138 415,623 
3,852 ATT — 45,925 — 30,428| 171,008 _ 164,526 1,511,769 1,540,686| 04,657 ___78,.272 774.355 __ 755.168 
2,666 1,399 29,306 17,386| 175,036 109,597 1,159,801 798,803 71,232 39,309 529,145 274,031 
94 94 940 94 1 000 6.475 85,336 69.401 4,450 :23 39,095 32.697 
2,572 1,305 28,365 16,446| 165.023 103,117 1.074.200 729,238 66,778 36,072 490,030 241,172 
24 24 87 87 35 3 
Rio Grande & Eagle Pass Rock Island Southern Railway 
~~ of i8is. ril——- —July 1 to April — — Month of April—— —July 1 to April 30— 
1916 15 1915-16. 1914-15. 1916. 1 15. 1915-16. 914-15 
19, 130 ts. 325 93,386 72,992 eee AC 5,691 9,837 164,762 13 327 
‘603 '320 ES cee Oo SS oe ee, ee 10,177 8,607 105,238 __ 105,050 
5037 17,250 103,065 ee a nk needs hie eee 16,771 19,459 220,199 228,540 
2032 1,557 18,266 LT, Gleeueg « .. . Sopot sta kee eo ae 3.658 1,917 36,7 30.632 
2007 2/438 24:699 CE os Se: SS masta 2 dain ok a ae 2,630 26 27,719 65 
2? goo 822 neces: ceed Eee ee + wie 486 429 ; 469 
2,475 2,080 18,217 MIRE: «cates ~ muni nd ae I 9 acc Se 6,313 6,227 68,956 71,394 
7,395 ie ae aA 7 a ee ee eee eee eee 
12,841 10,251 32,658 SEMEL wcaaad =; naoses “.? ahacko | hake 2,379 7,443 70,732 85,098 
54 762 ‘101 ee Cee Coe eee. Soe. 920 935 ,20 9,354 
12.296 9,488 77,556 BOG . angcun: 7) Gcieah 2 diliene <1 o meeeake 1,459 6,507 61,529 75,744 
Roscoe Snyder & Pacific Rutland St. Louis & Hannibal 
— Month of April—~- —July 1 to April 30—|——Month of 4nr- = —dJuly 1 to April 30—|——Month of 4 —July 1 to April _ 
1916. 1 15. 1915-16. 914- 15. 1916. 1 — 914-15. 1916. 15. 1915-16. 914- 
9,077 14,119 128,915 145,238} 239,018 160,255 1,777,553 1,571,599 8,961 %, 939 127,877 125,925 
1,051 875 11,550 9,181 99:561 96,010 i 013:853 950.071 :090 4'821 59,550 58,507 
10,565 15,440 145,575  159,321| 378,390 291,281 3,182,373 "2,869,758 15,806 15,285 206,704 202,369 
1,251 1,260 23,979 24,040 38,52 25.220  °376.629 ~ ‘340/119 6.365 6.370 56.52 62°317 
407 770 . 4198 57.17 48,247 526.722 493, 91 ‘513 2'218 28,1 26.597 
96 974 9:116 10,377 8.71 "75 90'550 é 459 222 ‘94 2,299 
2,603 2,846 28;697 28.595} 130,862 106,628 1,112'331 1,138:161 6,592 6,839 78.613 70,827 
5,825 6,384 71,625 72,573| 242,606 ~ 195.647 ~2,176,.874 ~2,122,252 16,823 16,556 177,288 172,514 
4,739 9,055 73,950 86,748| 135,784 95,633 1,005,498 747,506| —1,016 —1,270 29,466 29,855 
31 263 ,431 ‘49 ‘50 6,859 170.464 170, 717 635 568 ‘ 6,417 
4,426 8,791 70,518 $4,249| 118,283 78,740 835,017  576,755| —1,703  —1,838 22,942 23,438 
49 49 46 468 (See also on page 32) 103 103 
St Louis & O’Fallon St Louis Transfer St Louis Troy & Eastern 
— Month of — —dJuly 1 to April 30—|——Month of April——- —July 1 to April “— To of ‘i8i5.— —July 1 to April 30— 
1916. 1915-16. 914-15. 1916. 1915. 1915-16. 91 + 15 6. 1915-16. 914-15. 
10,262 oR a ee See 17,759 i, 970 294,551 245,776 
12,241 12.745 ~~ 205.668 ~~155,449|~ 35,288 ~~ 30.568 385.603 ~~344,.629| 17,808 ~~ 19.008 ~ 207.224 ~ 348,805 
‘93 1.526 14,864 9/194 4,199 ,040 39, 41,97 9 2'182 21,923 22° 
‘229 4:161 45.695 39:997 2,874 1,946 25, 0 6,937 5,878 76,149 70.762 
42 4 47 9 211 159 2. 1,482 25 63 144 703 
2,035 1,889 23,766 20,039 22,210 17,908  224:727 211.707 4,349 3,792 43,390 44,928 
12,578 8,487 94,843 —78,947|~ 31.589 ~~ 25.798 314,007 ~~287,065| 14,334 — 14,289 165.077 162.866 
—336 4,257 110,824 76,501 3,699 4,769 71,596 56,664 3,473 4,859 132,147 85,938 
1,000 ‘000 ,00 10,347 800 ,00: 6.735 630 1,740 1,200 11,934 12,000 
—1,336 3.257 100,824 66,154 2,899 3,969 64,643 49,000 1,733 3,659 120,212 73,938 
St Louis Southwestern System 
St Louis Southwestern St Louis Southwestern Ry of Texas omeny 
— Month of 7" —Ji uly 1 © 5° T1415 30— “a of Bis The 1 to April 30— a of & = — 1 to April 30— 
1916. 1915. 1915-16 1915-16. 914-15. 1916. 1915. 1915-16. 914-15. 
557,735 425,260 5,218,4 4°570 110 yoo 215 886 2,512,757 2,152,123 950 602,146 7,731.25 §.722.233 
95,815 74, 1,099. 973.859 58.301 1704 760,037 756.013 (116 126.921 1/860, 1,729.87 
693.888 536,211 6,726,759 5,886,923)” 308,276 251,924 3.550.765 3,.156.715| 1,002,164 "788,135 10,277,524 9,443,638 
57,942 40,631 ' 683.25 68,678 58.299 ‘612:678 °745.342| 126.6 98,930 1,147. 1,428,594 
106,619 71,486 1,046,797 1,001,069 69,83 50.980 796.234 770:482| 176.450 122,466 1,843,031 1.771.551 
31.102 23,422 289,755 ‘254.983 12595 11,362 — 137.032 120/323 69 34,784 426,787 37 373 
166,10 147,713 1,641,054 1,677,171 148,165 145.937 1,502,316 1,542/20 314,270 650 3,143,370 3,219,375 
25 11 , 3,505 13,428 33,137 86.02 91,18 3,684 33,251 90, 94,692 
389,139 ___ 309,749 _3,791,643 _3.906,697| 305,908 —_ 250,947 3.153.573 _3.272,709| 695,047 560,696 6,945,216 7,179,406 
304,748 226,461 2,935,115 1,980,225 2.367 976 397.191 —115.994| 307.115 227,437 3,332,306 1,864,231 
9,7: 39,332 298.887 °330:733 16,773 15,008 177,588 147, 16] 46,523 54,340 (476.475 ‘477 '894 
) 237 ___1,033 18 15 769 923 "251 3.006 1.956 
274,764 186,995 2,633,990 1,648,458| —14.423 —14.046 218.833 =er078 260,341 172,949 2,852,823 1,384,380 
943 943 810 810 1,753 1.753 (See on page 32.) 
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& Terminal Salt Lake & Los Angeles San Antonio & Aransas Pass 
Minin - ag ly 1 to April 30— ——— of April—— —July 1 7) April 30— —— of ct a —July 1 to April 30— 
EARNINGS 1045. 1915-16. 914-15. 1815. 1915-16. 914-15. 1916 1915-16. 914-15. 
sae fi Aen 3,304 %. 446 24,994 17,186 170,090 160, 014 2,290,937 2,155,312 
hgh a ae a Se ceca ai 3,017 (926 73:873 __0.975|__ 61,074 64596 "802/366 867.308 
-<-- ’ ’ 12 , 
Tot., incl. other rev.| 18.693 16.008 288.008 = 1 isa] «= S'tos.—sataee | Okano «= “4:8 FPR So, Balbzs e7a.b18 
Expenses— Maint .way 1;611 1,542 ‘56 15,079 1,302 31063 ©-11030-—«15:852| 471994 «BAB 596 
Traffic expenses. re ees 73" 71,734 1,533 1441 20/347 43'008 138/608 1,468'608 
Transportationexp-|  0t 0808 ree] ee eee craze Cra “Ori 889 
2 teal qybrilagg 1,828 ~ 146,411 ~ 117,282 5.172 5.034 47,410 —49,717| 284,622 287,047 _2,874,344 
Total, incl. other_ 12,808 __11,828 2 SSE Ses 
Wet from railrced 5,885 4,270 98,654 76,182 1,256 —558 53,725 20,440 —30,894 — 287 449.951 
Taxes accrued. «= --- 1,072 912 14;079 11,082 383 __ 400 799 04 11,000 14,076 104 
motectibie rwy,. OV. | cen ese- 2 ose Sates wees | tease esses 430 
A Net ab ep pe | ae 4,812 3,357 84,574 65 ,099 oe — 49,820 16 ,366 —41 aoe wort 286 416 
ver. miles of r’'gdoper.|  .-°"4s=. 4 st=°°* : c 
San Antonio Uvalde & Gulf San Diego & Southeastern San Joaquin & Eastern 
—-Month of April—- —July 1 to April 30—|——Month of April— ry sy 1 to April 30—}|——Month of April—— —July 1 to April 30— 
EARNINGS 1916. 1915. 1915-16. 914-15. 1916. 1815. 1915-16. 914-15. 1916. 1 15. 1915-16. 914-15. 
. $ $ 
¢ ‘ 227,453 8,629 9,685 84,582 144,324 3,338 * 638 18,309 22,745 
Breightrevenue---..-| 19336 "o!s6y __‘119:213 03.004| 4536 ——9.7968 941136 10139 ‘0 728 9,660 __‘11,355 
Tot., incl. other rev. 55.451 41,221 453,148  355,535| «14,059 ~=—=«21,617 ~—=«198,173 «266,771 4,709 1,568 30,498 36,652 
pte on 4,654 971 60,920” 69,532 3.753 10.61 ‘639 78.675) 2,911 1:475 28,811 14,309 
Bxpensee—Maint.way 5,828 5,062 53.672 52,957 3,975 4,307 52/409 1:34 935 3.81: 10,470 
fae cee 1,693 1,259 17,497 11,814 540 978 9,950 5,8 90 499 5,55 34 
cata Mle o o oge te 25,891 22°794 2185234 195,367 5,820 11,002 93,715 119,158 1,594 1,375 20:705 17,231 
qe S3.. ave be ba OR LS TREE AA Cr52 Cr49 Cars _. CVAD. ccciue (2. naueen ” oeeeee eee 
Totel, turd other 41,095 38,244 384,180 __361,797| _17,616 29,845 224,936 _ 284,349 7,307 4,951 74,289 52,320 
i o7 8.967 —6,261| —3.557  —8,228 —26, 763 —I17,577| | —2,597  —3,382 —43,791 —15,668 
et from railroad...)  TO-iig 1920. «10:851«««16.398| 1682s 15,031 152] «1,207,951 «12,077 ~—s«d19,515 
cso | : 3 12 i 203 
ncoliec ewe «POV | weswese wees es ee lee eee DS NN ee 
Net remaining.___- 12,241 1,056 49,386 —22,682 —5.139 —9.728 =e —32,734 —8,805 —5.333 —55,870 —35,476 
Aver. miles of r'doper. 31 31 
San Pedro Los Angeles & Salt Lake Sandy Valley & Elkhorn Savannah & Northwestern 
— Month of April—— —July , to April 30— —— of April— —July 1toA ty) Aa — Month of April— —July 1 to Agni 1 
1915 i 1914-15. 1818. 1915-16. 1916 1015. 1915-16. 1914- 
EARNINGS. 1936. 5. 19 — a ~ * 4 ts 
Frei 206 5,651,368 4,972,884 20, 815 i, 996 226,456 131, 570 10,206 6.216 114,645 101,948 
eee ate ---- o31i409 2172662 325021043 _2:0471599 311 1,688 23,915 __ 18,449 3,246 3,059 36,879 _—«42,734 
Tot., incl, other rev. | 1.019.949 863.978 9.196.088 7.722.486) 28-904 = 18.380 287.662 -165.240| 15.885 «10.759 “108.884 160.947 
Maine. 0 Maint-way| 194'ea1 —-135'876 1,327,842 1,189: -530 5,944 7,105 80,720 ; 3 ‘957 2°327 311489 23170 
pp a 36:36 33'847 _°325'630 _°326,461 245 5 15129 4 7 "914 7" 
Fr Bo 9 79 exp. : 252,532 2,624,856 2,531,195 5,005 3,117 49,303 35,592 8,831 7.711 81.113 84,040 
Transp. forinv.—Cr|. OCS ~~~ -- ee semen!  setess  weenee | Geeese nenenel pnakee” -mekdee ecenaee . apes 
Total, incl. other. |__563,632 504,021 5,524,423 5 LLAB25 1058 ea st ete 17,548 EBS! 171,610 168.755 
316 359,957 3,612,244 2,607, ; ; ; ' —2,212 —7.077 —2,726 ! 
Hive em eeleeese...... 44823 46,031 "'480/388 "426,614 1,350 1;085 "504 —«'10859 8.500 6.311 
eee tel teh ee en a ee ee eee a ee = 
ell 411,339 313,863 3,131,020 2,180,476 8,497 5,600 86,686 14,216) —3,012 —7,977 —11,418 —14,737 
aie. eet. 17154 1/131 3 30 10 108 
Seaboard Air Line Sheffield & Tionesta Sierra Railway of of | Californie 
Inc. Carolina Avante a Westers. ——Month of March—— —July 1 to March 31— | ——Month of April— ry 

EARNINGS. — Month of AB. syuy to April 30 30— 1916. 1915. 1915-16. 1914-15. 1916. 1 15. Wigs.” 014-15. 
Freight revenue row 494 840 14,124,458 12,326 309 8,344 9,104 76,755 67.732 25,316 17,715 ots, 041 O61 593 
Passenger revenue.._ 410,142 377 '334 4:314,347 3,971,374 1,160 +382 12,115 13,058 4,990 7,485 54:060 84'373 

518. I 18,286,227 11,179 11,306 95,468 87,104 1, 26,384 86,844 299,019 
Expenser—DMaint.way 282605 938-914 29 77 428:047 |3:108.901 167 1721 "16590 15.676] s'st0 5.618 © 49:727 56.751 
Maint. of equipm't, 310, 593 : 3808 895 2.701, 819 739 10,585 1516 2,782 2,832 54 25,598 
Traffic expenses. 8:307 60.948 681,967 729 77 75 066 09 401 357 3.67 
Transportation a 703.706 703,273 6,845,996 6,712,225 3,794 2,770 29°115 24,244 6,045 8,982 58.836 69,294 
-forinv.—Cr | —s------ wee eee =e pBOO] we ewen ww enern seers sw wenws| eee eee eee eee 
Total, incl. other. |_1.420,147 "1,309,581 13,592,234 12,835,943 7,164 6,280 61,715 53,903 15,823 19.651 148,409 171,019 
lroad_... | 762.072 724,332 6,926,621 5,450,287 4,015 5,026 33,753 201 15.962 6.733 138.434 128,000 
wee ee ---- 101,280 89,045 977,835 910,911 520 423 3, 2,497 mn 1,700 16,325 16,844 
Yo Bn rev. 1,506 ‘ Teel sesame stones, eee eee edad eeeeee: eeeeen’  aamuiee 
Net remaining____- 659.786 634,833 5,942,317 4,531,651 3,495 4,603 30,669 30,204 14,262 5,033 122,109 111,156 
Aver. miles of r’d oper. 3,449 3.411 41 41 7 75 
South Buffalo South Dakota Central op pouth Georgia 
Mont onth of A 1 to April 30—|——Month of March——- —July 1 to March 31—| — _ to April 30— 
of ii. 

EARNINGS. 791816. 191415. 1916. < w 1915-16. sOtG-t5. i916. 4 45. “weig6.” 914-15. 
Freigh . 2,464 217,382 21,415 14,169 208,898 187,140 10,063 ¥ 747 «111,738 106,795 
Serene. ---- |. ® 4 427 Ei ae 252 6.864 5711  -72°785 54,062 4086 "469 41850 635 

.. incl. j ; 8,147 366,811 29,778 21,358 296,693 253,972 15,518 13,600 169,316 163,028 
— Sama = = f way 86 604 0B 3b % "2 9 :406 3:789 3:183 48,415 39,322 1155 3,507 38,222 35,109 
aint. of equipm’t. 9,335 7,855 ; 1234 4,119 3.553 24, 38,36: 2'058 1.766 20,679 (012 
170 235 1,574 1393 879 414 8,501 5,220 24 333 2:8 1213 

Transportation ¢ exp 36,177 21,328 318,511 164,243 11,645 9,825 91,885 80,4 5,065 4,607 51,769 48,815 
ransp. for inv Taser  ewese | | wmewws . conese| . succes  _ waapes 3 ewses® 2 naeeeel i acoves |. Usesoes  ssnens. .nanuiie 

Total, incl. other- 53,964 34,167 507,684 295,547 23,274 18.209 188,284 _ 173,609 11,649 11,736 125.958 _ 117,220 
Net from railroad_-_-__ 0,919 16,691 200 ,462 71,264 6,504 3,148 108,408 80,363 3,869 1,864 43,358 45,807 
anes oocreed 2, ayia . : +2 12,266 2,45 1,000 ,000 ,000 9,400 800 327 d 8,839 
TERRES BOW. | > eotewn). | eencan - |  watece . weeses |. eaee melee omeeie abba 8 yee e ge join ee 37 

Net remaining____- 29,419 15,491 188,196 58,809 5,504 2,148 99.408 70,963 3.068 1.536 35.315 36.930 
Aver. miles of r’d oper. 3 102 102 82 82 
Spokane International Spokane Portland! & Seattle System 
Monit ” i875. eh Aa | — moth of one ane US Pio aeet 30— Month of Te es Ari te 
° = nee 0, es —_— t#) — <—— r 

eeemniens me : 5 $ 1916. 1015. ° 1915-16. 1914-15. 6. 1618. 1915-16. 1914-15. 
Freight revenue_____- 47,723 f,266 456,716  469,735| 241,047 172,763 2 187 6 618 2,205,359 10 714 792 119,956 5 
Passenger revenue_-- 11,985 9'648 119.338  135,141| 105,707 98 646 Be O47 1,177,011 5.950 3.783 55.671 49/385 

t., i s 05.478 6,158 81,247 303,302 4,100,192 3,726,358 20,688 12,397 94,034 135,039 

atoms of way T1988 i773 63 192 To0;799 7.36 84,00 448,977 ‘'559,642 503 2/299 196711 24: ‘S80 

7 of equipm’t_ 6,221 4,567 63.728 47,167 5.72 39,108 370,270 59,0 "910 941 12/285 11,421 

‘come rato axa. 1368? 13'983 203" 308 210° ts 90°747 80't33 953 $33 Bye tat 8 rai 7 rit en'ti8 74 4450 
ran rtation & = $ B ’ , ’ , ’ ’ ’ 

Tranep. for inv. CF Se. ae ae eee Cr60 cri Cr3.823 ne 2 ot Sey. | ee Cr1.485 bins: ts 

Total, incl. other- 43,441 40,905 404,541 425,518| 228,905 226,971 2,019,224 2,038,138 19,106 11.989 125,063 123.801 
Net from railroad -- - - 19,092 17,344  —«-200,937 ~——«-210,640| 152,342 76,331 2,080,968 1,688,219 1,581 407 _ 68,970 —«‘11, 237 
Taxes accrued _--____- 3,420 ‘86 31.746 43.149 57.445 53.400 542,090 "534,000 5.472 5,000 50,945 ; 
Uncollectible rwy. rev. | ee ,15! 127 104 373 936 2,065 21 1 26 

Net remaining --_-_-_- 15, 539 13,483 «168,034  ~—«:167,363 94,792 22,557 1,537,941 1,152,154) —3,913 4,593 77,942  —38,789 
Aver. miles of r’d oper. 163 16 554 55 156 156 
i Standard & Hernando eal aonin of % Merrill & Phillips re aa bus gar Land ncn 
—Month of April— —July 1 to ri — Month o ril—— —July 1 to rt —Month o arch— — to Mar — 

EARNINGS. 1916. 1915. 1015-16. 91 41 15. 115. 1915-16. 914-15. 1916. f 1915. Tig. 1914-15. 

pres revenue--.... 1,377 423 28,586 19,940 5,965 §,, 182 73,456 84,145 13,105 17,937 131,623 102,565 
Passenger revenue- -- 20 10 250 520 787 961 10,516 11,233 108 40 1,561 614 
Tot., incl. other rev. 1,490 509 29,251 20,996 7,301 9,637 87,630 98,332 13,660 18,082 141,476 104.553 
xpenses— Maint. -way 252 Cr24 3,111 5,513 1,015 1,494 17,547 20,294 825 1,975 18,380 11,4 

maffic ‘expenses. °- wi a en ONL ee Oat Os2 | 83'3at rs is Co 305 a0? 

Transportation ex “108i ; : : ’ 
Tramp forisrete | e08i 812 z.2do noo] 2,787 2,809 82,700 ea 208k 18 TRS dae 
Total, incl. other_ 2,093 1,452 23,356 30,524 5,690 7,007 76,868 92,090 7,271 6,329 67,272 46,881 
Net from railroad ___- —603 —942 5,895  —9,527 1,610 2,629 10,761 6,241 6,388 11,752 74,204 ~=—s-557,671 
accrued. _____- 630 631 6.3 6,314 197 199 1,989 :19 331 331 2.983 1,865 

Uaeolectiblerwy. DOL: meee, mentee, Seen mania ein, teen Ceca, ere Sei Re Cm 
Net remaining- ---- | —1,233 —1,573 —404 —15,841 1,412 2,429 8,771 ; 421 ) ba ; 

— eqmatate ey 3 73 412 2 #2 7 4,042 6.057 11 42 71,220 55,806 
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7 
JUNE, 1916.] RAILWAY EARNINGS 2) 
Sumpter Valley Sunset Railway Susquehanna & New York 
— Month of Apri —July , to April 30—|——Month of ‘ier. —July 1 Vo A ril a —Month of April— —July 1 to April 30— 
EARNINGS. 1916. 1916. 1915-16. 914-15. 1 916. 1915-16. 914-15 1916. 1 15. 1915-16. 1914- 4-15. 
0,639 $s, 534 211,820 197.813 26,732 © 393 252,095 211,850 24,574 15,998 214,772 161,776 
Aan hi a 2673 3998 35,068 34.309 1/189 21937 16,208 __ 47,703 2'5800 372 “25.881 25.801 
5,811 23,539 266,168 249,086 29,392 21,438 272,907 275.131 97,556 18,780 ~ 843. 319 162,85 
Seen ee. way 73 862 7,229 53.116 79,155 2,397 3,503 33042 46/915 4,519 3,677 41,294 
aint. of equipm’'t- 2.466 2,789 29 400 27 204 2,785 22,455 32,078 42.541 6,268 7,049 5. b06 49,805 
Traffic expenses. __ 19 134 2,082 1,973 20 39 470 48 1,136 1,047 7,89 7,027 
Transportation exp _ 9,279 6,932 89.876 78,566 8,530 9,902 81,947 112,346 9,474 7,086 82/014 74.015 
Transp. forinv.—Cr| _—------ — = ------ eee -- =~] = === -- Cr6 es) ee a ee ee er 
Total, incl. other - 18,491 17.875 183,427 196.703 14,366 36,447 152,588 208.056 22,194 19,437 199,222 178,296 
7,319 5,663 82,740 52,382 15,025 —15,008 120,319 67.075 5,362 —657 44,096 14,556 
Senep comued 85 80 81602 9.810 1678 2.475 16:575 «24.75 50 43 2'900 4,500 
Uncollectiblerwy.rev.|___—------ ___------ eee = ====- | = ===== ___===-== eee eee ear ec oe 
Net remaining_---- 6,469 4,863 74,137 42,572 13,347 —17,483 102,240 42,325 5,312 —1,107 41,196 10,056 
Aver. miles of r'd oper. 80 8 62 62 
Tampa Northern Tennessee Alabama & Georgi Tennessee & North Carolina 
— Month of April— —July 1 to April 30—|——Month of CA —July ltoA wa O0—|——Month of April— —July 1 to April 30— 
EARNINGS. 1916. 1 15. 1915-16. 1914- -15. 1916. 1 1915-16. 1916. 1 45. 1915-16. 914-1 5. 
Freight revenue-_-_-_- 6,575 6,575 67,747 69,636 7,994 4,470 56,670 $4,055 8,470 8,110 90,309 76,098 
Passenger revenue. __ 1,496 1,229 16,089 15,984 1,500 1,184 17,136 14,929 2,635 1.651 28,184 fad 
., inel. ; 8,921 8,594 92,803 94,056 10,555 6,650 84,550 58,729 12,574 9,937 124,928 94,6 
PG Men = way 2,252 1,762 21,982 18,007 4,670 4,092 43,464 27337 3'843 820 16,250 7,611 
aint. of equipm’t_ 466 2,361 27,494 27 .667 1,305 949 11,716 9,917 1,052 243 6.972 2.727 
Traffic expenses__- 16 7 107 149 398 480 4,413 4,780 13 _16 99 12 
Transportation exp - 3,360 3,245 36,195 34,224 3,837 3,082 35,497 31,170 2,623 1,796 28,438 18,541 
Transp. forinv.—Cr|___------ __—_—_------ -- ------ = --- 2] ee ee ee en | ee ee ees eee 
Total, incl. other 7,709 7,349 91,294 85,012 10,930 9,162 102,427 79,986 9,130 4.659 66,144 42,650 
Net from railroad---- 1,212 745 1,508 9,044 —374 —2,511 —17,876 —321,257 3,443 5,278 58,783 51,981 
Taxes accrued______- 1,974 1,200 8,967 18.359 770 706 7,300 7.45 460 344 4,47 2,888 
Uncollectible rwy. rev. OS) err 2 ES ee ne i ere a ee ee pe eee Me 
Net remaining_-___- —759 —454 —17,461 —9,330| —1.145 —3,218 —25,177 —28.721 2,983 4,934 54,310 49,093 
Aver. miles of r’d oper. 62 62 95 97 ° 38 38 
Tennessee Central — Terminal Railroad Associ|ation of St Louis System————_ 
“a of April— —July 1 to April 30—| Terminal Railroad Assogietion of St Louis| St Louis Merchants’ Bridge & Terminal 
EARNINGS. 916. 1915. 1915-16. 1914-15. —— of 4or ril—— —July 1 to April — Month of April— —July 1 to April 1 
ie $ $ 6. 15. 1915-16. 1914-15 1916. 1915. 1915-16. 1914-15 
Freight revenue- ----- 104,421 — 91,301 936,133 G48 900). jwutthes --- wacgee)* tabeee ©) oases eaeaee || Cees) oo ea ee 
Passenger revenue. -_- 29,432 28,286 310,704 317.156 259 200 2,509 1,850 322 132 2,508 1,736 
Tot., incl. other rev. 141,282 126,902 1,325,058 1.238,333| 280,730 213,467 2.577.737 2,262.728| 183,904 139,981 1.879.817 1,538,151 
Expenses—Maint. .way 21,941 33.047 266.612 298/89 38,7 17.509 294,999 83.919 32,28 55 250.1 193,493 
aint. of equipm’t_ 15.164 187,823 165,195 13,998 10,187 149,796 124,71 ,29 01 89,481 3,903 
Traffic expenses___ ,300 5,537 57 ,359 54,80 967 9 26 9,1 86 84 7,943 829 
Transportation exp- 48,076 44,778 492,460 490,130 85,998 79,932 833.284 795.617 84,196 72,593 840.473 779,866 
Transp. for inv. r Bees Se Cril4 SEO arcnisceicend mis elit Dep Ee TB ee RE ee: a ie cS oc ee 
Total, incl. other. | 106,664 "106,177 _1,070,963 "1.077,165) __144,142 113,538 _1,334,877 _1,166,771/ 132,374 105,500 1.253.822 1,118,433 
Net from railroad___- 34,617 20.725 254,094 161,165| 136,587 99,928 1,242,859 1,095,956 51,530 34,481 625,995 419,717 
ccrued_..___- 683 4 47 ,067 44,752 27,401 28.168 (270,186 286,004 7,600 6,540 88,397 70,108 
Uncollecibie rwy.rev.| sd 556 BUD weRee 5 dee eae eS eee ee Ce 4 
Net remaining _____ 29,023 16,239 206.470  116.285| 109,185 71,760 972,663 809,952 43,930 27.937 537,587 349,594 
Aver. miles of r’d oper. 293 293 36 9 9 
Texas & Pa cific System—— Texas City Terminal 
Texas Posttte Se a a Min Wells & North Western — Month of April—- —July 1 to April 30— 
EARNINGS. — Month of April— —July 1 to April 30—|——Month o est — —July 1 to April 30—| 1916. 1915. 1915-16. 1914-15. 
Freight revenue 1072 913 36: 4 Pe: 10° 641-017 1018 37 as 549 191g 88 ones O10 : s n 
Passenger revenue. _- 13384 270.914 3.587.022 3.450.322 5,183 3" 675 1232 ‘488 ~~" 596 ~ 1,801 10,988 26,924 
Tot., incl. other rev. | 1,500,811 I 318, 285 16 ae 948 15 301,145 11,402 10,037 109.472 119,440 11,947 10,886 153,784 151,751 
Expenses—Maint.way 160,148 ‘166.817 1. 66 108 2,412 2:151 25,877 25,012 1,347 1,759 15,8 221 
Maint. of equipm’t_ 228,928 236.038 2:480:918 2 1385. 487 1,377 868 6,898 k 582 1,10 10, 603 
Traffic expenses - 38,291 36, 378,18. 367 1 121 1,747 3 240° 139 2,1 ,503 
Transportation exp- 643,516 97,800 6.277.339 6.618, ‘007 3,648 3,254 35,865 34,617 3,382 4,040 42,476 46,068 
Transp. for inv Tr 438 385 16, DL > weiinee | Oeehe eos ie ee oes A ea 
‘Total, incl. other. | 1,159,655 1,188,125 11,570,929 11,477 a 8.148 7,030 76,795 77,649 6.717 8,148 89,350 114,687 
Net from railroad___- 341,156 ~—*130,160 4,694.019 3,823,232 3,254 3,006 32,676 41,791 5,229 2,737 64,434 37,063 
Taxes accrued_._____ 68.700 68.700 776,438 (696.136 497 681 6,261 125 801 70 8, 5,951 
Uncollectible rwy. rev. 493 455 ty I a RE a ea ccs Es: an tans 
Net remaining --___ 271,962 61,005 3.913.686 3,122,920 2,756 2.325 26,415 35.530|. 4.428 2,032 65,505 31.112 
Aver. miles of r'd oper. 1,944 1,943 4 1 6 
ath fae ee M yap Bers nae |—_ ee ee Te 
— 1 to April 30—|—. 0 — — toA — 0 I— —Ju r 
EARNINGS. aes 1858. 1915-16. 914-15. 1916 1915. 191918. 914-15. 1916. 1915. 1915-16. 14:15. 
Freight revenue______ 25. 413 $s, 808 210,899 142,803 29,610 13,509 359,554 337,607 15,117 20,430 151,455 202,590 
Tot. in revenue. _- 6,068 5,654 88,890 85,079 11,117 8,878 115,316 131,124 2,075 1,462 18,242 16,853 
ot., incl. other rev. 47,734 27,198 354,519 «259,109 43,634 25,424 506,842 500, 790 17.791 22,182 227,964 222,505 
Main nses— Maint way 6,757 095 68,43 65.980 11,025 5383. «-116 562 186 858 5,514 14,353 62.317 
ans of equipm't_ 163 378 3.086 6,5 5,984 66,879 58. ‘309 2,564 2,917 19,692 34,263 
raffic expenses. 856 501 .10 6,119 1,389 ,081 13,012 6,184 294 198 2,153 1,795 
oe ee . 14,384 11,727 131.748  119;797 é 14,374 168,236 199218 1,922 4,989 37,439 52,877 
5 as Ee an i i Sy :: eR a le Ee Renee cd ME. santa ca Sg ER 
Total, incl. at 23,578 18,048 230.565 210,324 38,224 32,689 391,843 399.305 6,653 14,742 129,285 —_—163,066 
Net from railroad ___- 24,156 9.149 123,954 48,785 5,409 —7,264 114,999 101,484| 11,138 7,439 92.679 59,438 
Taxes accrued - ---~ -- 1,971 1,250 16.884 12,500 ,500 700 22,000 18,800 196 231 1,928 2,318 
Uncollectiblerwy.rev.| ______ 5 103 | Perce ee ee cpa! REPT em eT 
Net remaining - _--- 22,185 7,894 106,967 36,273 2.909 —8,964 92,999 82,684 10,941 7,207 90,751 57,120 
Aver. miles of r'd oper. 161 161 125 125 2 2 
Z mor apr Southeastern ee mate Valley : seete St Louis & Western ee 
— Month o ril——- —July 1 to April 30—|— i) 7 wee 4 ril 30—|——Month o ril—- —July 1 to Apri 
EARNINGS. 1916. 1 15. 1915-16. 1914-15. 1916. 1 15. 1915-16. 914-15. 1916. 1 15. 1915-16. 914-15. 
Freigat revenue- -__-- 10,900 11,007 ils 886 87,591 18,744 17,215 181,151 165,757) 406,694 317,561 4,043,601 3, 300 ,250 
Passenger revenue- -- 321 64: 5,394 4,817 920 817 8.046 8.890 28,682 23,710 309,904 271,208 
Tot., incl. other rev. 11,330 11,867 124,395 94,338 19,838 18,195 190,926 176,245| 459.360 367,446 4,622,915 3,847,718 
xpenses— Mai nt.way 2,001 3,229 26.918 23.407 3,169 2,744 30.432 29,008 57,050 43,565 : 455,766 
Maint. of equipm't- 2,652 1,250 26,570 22,764 711 2,296 23,434 21,510 65.994 121,149 681,663 645, 1253 
Traffic expenses- -- 111 111 1,098 1,128 268 251 2,349 2,322 14,667 16,944 161,793 182 
_rameportaticn exp - 4,089 3,519 37.398 29,585 7,202 7,464 69,192 70,284 '205 139,195 1,540,050 1500/28 2 
I 0 I ey a La ey eee ene TR sins 1369. a. 
Total, incl. other - 9,190 8.210 95,062 — 81,317 14,902 3,287 131,293 —_128,481| 299,282 328,197 3.013.964 2,854,052 
eee Sam relraed - ...- 2.140 3.657 29,333 13,021 4,935 4,907 59,632 47,763 160.077 39.248 1.608.951 ~ 993.666 
Uneollectiblerwy.rev. | __ s _ ri we a MS 5 Se ee ee) ae ae 
Net remaining _-_-_-_- = = 
gGar alae dt cea. 1 938 3.466 27.360 11,087 4,335 4,507 55,332 44,063 139,477 21 384 1,428,609 766,822 
Bonen of Ape  ereNe tN prt 30—|—Monih Of aba enh Sprit 30—|—aonih oF eed eda ie apt 80 
—-—Month o (ine to April 30—|——Month o, ril——_- — to ri — Month o —— —July 1 to Apri 
EARNINGS. 1 916. 1165. 19te 16. 914-15. 176. 1 28. 1915-16. 914-15. os 1015. 1915-16. 914-15. 
NO cides | ieee, Cte en [Stet Bee 46,024 46,157 444,793 456,879 39,451 19,510 297,500 208,948 
P sg ee wenene were-= asee-- ene 6,804 ,322 70,349 77.828 ,398 2,943 30,985 30.976 
WS, SECT, Gener Sev 37,599 35,892 408,954 354,729 57,757 57,536 560,246 571,524 44,644 24,247 347.412 259,195 
ay oye way 91 16,907 "45,370 :770 4.617 54.6 317 6,369 3.738 51,700 4014 
Traffi OF eguipm +. 4,671 3,245 40,050 40,234 , 088 65,711 64,243 3,527 96 , 31,377 
Traffic expenses 15. 1 1/081 2 1,806 1,841 18,548 18,020 2,032 2,082 19,972 946 
Transportation exp- 15,821 8,73 133,561 136,709 13,486 19,243 130,029 141,615 6,170 271 932 60,370 
ce eV wT | i annnn = manne seen nn nnn | mer nne __wnnnne _ ewnens nnn EC een Ori Oat ~ -lcaces 
. : sam — other - 24,888 15,686 202,482 234,617 29,032 34,241 298.766 306.799 17,953 15,590 182,199 172.145 
et from railroad. - -- 12,711 20,205 206,472 ~—-:120,112 28,725 23,294 261,480 264,724 26,690 8,657 165,213 87,050 
Taxes accrued... __-- 4 , ’ ’ , , 
mentary ctor. | St BS ate ae San |S eee) es + ee ee 
aciet remaining... | 9008 17.486 176.008 ~~ 93.785 "24,404 434 ~~ 20,524 22 aie “230,701 ~ 24,089 1268 “48,302 72,308 
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Tooele Valley Tremont & Gulf Tuaeon, Cornelia & Gila Bend 
mae of 4815. —dJuly z to April 30— ~~ of ct am —ZJuly 1 to April 30—|— I—- —July 1 to April 30— 
EARNINGS. ee 1 1915-16. a on ° ee. nie teal ine. 4 25. loner —_ 
Freight revenue__-_-__-_ 9,069 %. 328 90,406 é 488 24,423 i, 318 218,705 167,995 14 an8 awe se 26190: . saat 
Passenger revenue... 3,025 2,351 28,690 24.862 1.536 1.209 16,062 14,152 ., Bearer > ae 
17,791 13 ,924 1h Q34 146,862 26,750 20,878 = 814 190,728 (oP Beet pe ee ee 
en anener Sy "355 1511 0:708 «11.998 4,191 4'326 579 «44/31 Sei Seekce ay? ee 
mpenses— of equipm't- 3,533 2,507 36" 193 27,250 3,423 2,751 39° 003 28,18 ici: amie ae - eobhoe 
Traffic expenses---_ 189 187 1,831 174 396 3° 3,832 3,87 ly sie TE CR 
Transportation exp- 9 073 6,411 84,103 66,839 5,052 4,552 49,378 51,327 i 2 ane eee ee.) ceawew 
Transp. for inv.—Cr |__a=n-<-- _------ 2 === == ea nn ene re ee ee ee eee == =e 
Total, incl. other- 14,613 10,994 "137,542 — 111,946 13,863 12,816 _ 150,321 137,076 +.) Pierre TE sie coll 
lroad_._- 3,178 2,930 43 ,946 34,916 12,886 8,061 96 ,492 53,652 DEE | pect eeki lb.2a0 > weaned 
le en See. - - 235 553 "522 21842 600 600 6,000 975 es cot aee —. = 
Uncollectible rwy. rev. |__------ ___------ ___==---- ___===--=|___=====- __e eee eee 2 ee es ~~ ___= == == 
Net remaining ----- 2,943 2,376 41,423 32,073 12,286 7,461 90 492. 49,447 SUA oS Benece IS 608 | >.  dudbde 
Aver. miles of r’d oper. 7 7 4 
Uintah Ulster & Delaware Union Ry (of Memphis) 
~—— of April—— —July 1 to April 30—)|——Month of Agr ril—— —July 1 to April 30—|——Month of A — —July 1 to April 7) 
EARNINGS. — 1 a a ae tual 1916. ews ian tae et inal a 1 ‘- wee tine ue ian 
Freight revenue_-__-_-_- 30,968 15,095 254,054 146,578 46,293 66,015 ° 429 332 MIT = Secadd2n. Pasnde, «aa eee 
Passenger revenue-_-_-_ 1,663 1,501 12,318 ,297 12,179 14,938 248,248 SI bannwe Bd beceni:. some? s~noneeene 
Tot., incl. other rev. 41,702 23,324 337 ‘aoe 217,070 75,601 94,653 840,151 852,999 8,665 6,591 87,112 80,581 
E nses—Maint. way 5,692 3,807 30,923 26 ,236 ,886 9,330 84,635 127,702 »294 ,832 19,729 19,644 
Maint. of equipm’t_ 3,311 3,073 34; 157 30,430 11,468 17,220 98,113 71,005 1,044 1,101 9,83 3,175 
Traffic expenses-__- 9 82 983 755 ,00 1,035 12,780 14,175 Z 7 109 141 
‘Transportation exp- 5,569 3,907 50 045 43,021 29,509 35,381 41.367 98,502 1,288 3,100 15,023 39,183 
CR: GUT 1 ewes 8 eemee 1 eens | weneens| anenes _.. nenatn .- sansss .. —eeine| sasens | easece.\ | stweian i neeiies 
Total, incl. other- 23,328 18,780 203 ,934 188,678 50,708 65,804 569,250 747,310 6,184 7,001 59 ,564 76,546 
Net from railroad. --_- 18,374 4,543 133 ,433 28,392 24,893 28,848 270,901 105,689 2,480 —410 27 ,547 4,034 
Taxes accrued__..._- 1,200 1,100 10,826 11,791 150 ,300 35,000 ,000 1,583 2,559 5,838 .590 
pe SS ee ee 1 Se oe Cr3 3 (| re ae a eee 
Net remaining --_- 17,174 3,443 122,605 16,584 21,393 25,551 235,532 71,988 896 —2,969 11,709 -—21,555 
Aver. miles of r’d oper. 6 128 128 18 2 
-United States Steel Corporation- 
Bessemer & Lake Erie Donora Southern Duluth & Iron pange 
EARNINGS. — Month of —*; —July , fad Ageh 30— ——— of — —dJuly 1 to April 30— “a of Bis —July 1 to April o% 
Freigh 90037 448556 8013-250 6.018.716 aa. <a 1160-459 2961-715 
t —-<“aeee ’ ’ | itd Died Pid i i es 
Passenger revenue...| 28.425 23, 2 ie, TET peeeram ree ris oetaige aime 19-353 ee 206324 "1831527 
Tot., incl. other rev. 517,300 482,154 8,498,581 6,460,367 10,253 5,873 103 ,241 56,377 348,948 247,165 4,528,113 3,276,411 
Expenses— Maint. way 87,156 37, 692969 ’ 2,068 985 7.34 8,489 73,030 ,091 535,951 619,601 
aa: of equipm’t_ a 435 154,232 1 ,669, 445 1,558,510 478 3,568 52,896 31,495 88,814 41,320 15,486 582,264 
Traffic expenses_-_ 262 10,79 CE SiS oo ee Sig nee ee 2,060 827 13,714 10,172 
Transportation exp 167/072 136,422 1,997,043 1,569,115 9,578 5,063 83,268 52,084 100,920 73,833 1,165,919 852,326 
Transp. for inv. =p. 18,209 16,04 118,020 eee... wee ee eee. | gee as 3} | SR Spaecee oS | * re ae 
Total, incl. other_ 442,495 335,258 4,484,092 3,843,743 20,458 10,151 155, 901 98 ,382 272,769 176,717 2,543,595 2,176,185 
wos Bg railroad_ --- 74,804 146,896 4,014,488 2,616,623} —10,204 —4,278 —52,660 —42,005 76,178 70,448 1,984,518 1, hs 225 
ueG...... 22,003 17,005 88,662 182,024 151 1,534 1,155 17,327 12,249 6,113 911 
Gaetnloras: “i ae ess _ 24 OE SPR ee IS SOLS TS TF RPT, Ree ae ar F aes U6! sneene 
Net remaining__--_- 52,800 129,892 3,825,801 2,434,540) —10,356 —4,395 —54,194 —43,161 58,851 58,199 1,737,317 932,313 
Aver. miles of r’d oper. 204 204 3 287 27 
Duluth Missabe & Northern Elgin Joliet & Eastern Lake Terminal 
—Month of 40 —ZJuly 1 to April 30—|——Month of =) VM —dJuly 1 to April 30—|——Month of April——- —July 1 to April 30— 
EARNINGs. 1916. 1915. ivnpee. ause-as- 1916. 1915-16. nes eat 1036. 1815. oF 16. ate ee 
Freight revenue_-___.- 467 ,730 256,231 7,118,274 3,344,239; 1,130,868 Tee ek WO, «Rane .« kackae | detee- 0 en eee ee 
Passenger revenue- -- 32,261 25,918 272, 267 465 3 5 99 51 40 98 417 978 
Tot., incl. other rev. 526,107 287,315 7,739, ata 3,705,084) 1,205,032 751,149 10,893,938 6,899,888 45,655 30,567 460,756 277,124 
PWisint, of equip -way 110,518 52,81 944'8 14 492,591 110,101 98,587 787,029 730,875 a »805 if 75,01 
aint. of Se oh t. , 69,447 1,072,517 ’ 254,896 115,827 1,963,105 * ,858 15,704 6,246 97,798 68: 
expenses -__ : 2,003 2 19,869 6,742 ; MS ee ae 
Premeporittion 124,232 70,487 1,378,838 842,526 339,807 218,890 3,001,742 2,101,742 22,501 15,180 226,704 155,211 
DT) snessno _..pepens _ euacer | sssene Crii2_— ~~ Cr780 or Fee eae 
Total, incl. other. 348,184 205,492 3,610,347 2,189,721 731,019 461,654 6,036,739 4,370,716 46 ,227 31,375 413,142 296 540 
wes Some ome remenad...... 177,923 $1,822 4,128,704 1,515,362 474.012 289,494 4,857,199 2,529,172 —572 —807 47,613 —19,416 
8 pee 29'314 14,407 438,978 192,627 34,515 36,185 380,728 356,205 3,138 2,970 26,751 29,416 
Uneollectibie rwy. SS RR ee Ore ae eee 680 ek att eee fees OL | oe it!) seme «| tema 0) 
Net Fypeining Spe 148,609 67,415 3,689,726 1,322,735 438,817 253,078 4,475,600 2,172,702 —3,710 —3,778 20,862 —48,832 
Aver. miles of r’d oper 399 36 796 776 1 
McKeesport Connecting Newburgh & South Shore St Clair Terminal 
—Month of 4815.3 —dJuly 1 to April 30—|——Month of April— ar sy od 1 to April 30—|——Month of April—— —July 1 to April 30— 
EARNINGS. 1916. 1915-16. 1914-15. 1916. 1 15. 1915-16. 914-15. 1916. 1915. 1915-16. 1914-15. 
$ $ $ $ $ $ 3 $ 
ES SETS a a A PH ee ee eae, Oe ee 2 Oe mr ts NA, See Pe ee ee ce 
| i me Liligwenne |. pitben |) cenanaw 394 286 4,124 3,451 fag A . es aun écseee 
Tot., incl. other rev. 30,720 12,300 321,970 141,893 72,068 ,906 721,226 442 ,236 18,861 8,305 237,109 124,343 
"Yisint of equip -way 63 3,074 27,489 31,626 492 7,332 4, 2,75: 3,683 1,78 20,844 ° 
aint. of equipm’t_ 051 3,084 41,682 901 14,233 12,88 123,100 98,475 4.186 rl 0% 24,013 
|. ic enane 1 Nimes cay..’ “igkhene )Mickbces! -Cakeace °..ckeobe lei tee [Ae Ct le ee 
Transportation exp. 13,052 10,609 132,628 106,195 28,441 20,094 254,752 179,192 9,193 4,518 80,527 47,824 
oe ha for inv. fe re ee ee a a a A RR, RR ae oR 
Total, incl. other. 21,577 16,814 202,601 172,257 54,604 42,624 480,743 354,197 17,185 8,577 137 ,805 86,297 
Net from railroad___-_ 9,142 —4,513 119,369 —30,363 17,464 16,282 240,482 88,039 1,675 —272 99 304 38 ,046 
Taxes accrued_-___-__- 645 550 ,019 §,318 ,690 4,303 50,992 +39 270 215 ,932 2,245 
me ee ete | I ee a ENE Sc ee eg Me Te 
Net remaining- -_-_- 8,497 —5,063 113,349 —35,681 12,774 11,978 189,489 49 647 1,405 —487 95,771 35,801 
Aver. miles of r'd oper. 13 7 
Union BR (of Pennsylvania) Union Stk Yds Co. of Omaha (Ltd) United Verde & Pacific 
— Month of —_—— —dJuly 1 to April 1 — Month of April—— —July 1 to April 30—|——Month of April— Wwe 1 to “Pea 30— 
EARNINGS. a 1915. isa ye. 91 is - 1 _” 1915-16. et ue i 1 = i 914-15. 
ee 1 i cen nighties.) lontbens Do ekteowt (i Dee 3 Bee See, See 5,592 11,451 60,813 ib, 849 
nn | See des Mido <i etteaead |. Boe |) ee ee eee ie me he 2,269 ,194 16,147 13.515 
Tot., incl. other rev. 372,717 243,908 4,408,171 2,704,987 39,796 39,508 467 ,010 414,264 9,113 13,638 87 ,692 143,647 
Expenses—Maint. .way 40,003 6,21 348,21 410, 2,834 3,88 33, 33,247 2,290 ,124 33,129 71,702 
x ~-> a t. 107.7 85.315 972,080 O31: 474 75 4,397 49, 46,614 1,935 ,148 15,004 33,610 
‘Transportation ex 166,239 122,641 1,644;929 1,250:854 12,884 13,652 148,211 135,931 ~ 3,527 ~ 4,693 33,797 49,554 
Transp. for inv ap: eS ipeas I  PPAPNIRR ho Se a RR ape ain, Ie So RE a. RI ta: Ou et IR i SI AT 
Total, incl. other_ 318,186 258,645 3,010,637 2,628,517 27 380 28,297 317,314 300 ,382 8,494 15,712 89,239 164,546 
Net from railroad --_- 54,531 —14,736 1,397,533 76,469 12,416 11,210 149,696 113,882|~ 619 —2,073 —1,546 20,899 
Taxes accrued--__--_- ,000 .300 73,105 35,373 2,508 3,369 30,960 28 ,024 410 436 3,955 40,511 
MeN. key. | 2. ms | eee. ence ee ey ee ee eee, re re 
Net remaining- --___ : —20, 324,42 i ? ea’ se —24, 
Aver. miles of rd oper. 47,530 20 O34 1,324,427 41,095 de ee + 118,735 85,858 a 3.0n8 5,502 24,950 
aonih of Fisher & Vio prt 20— Virginia & Careline Southern Vr apa & Truckee, as 
——Month © ril—— ——July 1 to ri ee of April—— —July 1 to April 30— — a 7) ril——- —Ju to r 
EARNINGS. *6 1815. 1915-16. 914-15 ie f 115. 1915-16. 1914-15. ge f 5. 1915-16. mae 
Freight revenue- ---_-_- 13,583 rv ,336 124,612 116,148 9,351 $3541 87 ,086 66,951 11,129 b 441 136,455 12. 732 
Rc.) foe aoe. | ene 1:716 1.457 16,006 ‘83 ‘099 416 54,590 662 
Tot., incl. other rev. 13,583 ~—«11,336 124,612 ~ 116.14 148|" 11,847 —«210,661 " ‘112,197 —88,115|"__—*21,332 ~ ~—«24,166 + ~—« 239,597 222,634 
meee Meint.way 7,24 6.728 57,643 1,212 (712 46 15,058 1344 4,356 49,278 128 
Traffic of eq ph my "t. 2,786 1,376 16 '904 a7" 149 907 588 7,507 6,216 2,430 2,347 24,778 25,710 
‘Spemapertatian a 3 147 ° 1i4 33° rat oh’ aos 177 93 1,338 1,210 721 67 6,227 om 137 
Seeeeret| 2S 8 eee ee a a, ee ee ee 
Total, incl. other 13,488 10,896 112,654 130,407 6,479 5,880 62,655 52,375 19,893 19,121 ~ 196,908 183,609 
yes from oe rallvend.....- 94 440 11 pas —14.258 5,368 4,781 49,542 35,739 1,438 5,045 42,689 39.094 
Guescdblerwy.cev.| (27---> wna eee ee a a 
Net remaining. ----. 94 440 6,559 —19,012 — 
PR ye) mms oy Pome £5 0 5.140 4,581 47,249 34,039 210 
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EARNINGS. 


Freight revenue____.. 
Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint. way 
ner i of equipm’'t. 
raffic expenses-_-_-_ 

Meee enon exp. 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad. __. 
Taxes accrued... - 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
— nses—Maint. way 
aint. of equipm’t- 
Traffic expenses-_-- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 
Net from railroad... 


Taxes accrued 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


eee 


oper. 


EARNINGS. 


Freight revenue 
Passenger revenue._- 
Tot., incl. other rev. 
mses—Maint.way 
aint. of equipm’'t- 
Traffic expenses-_-_- 
Transportation ex 
Transp. for inv. T 


Total, incl. other- 
Net from railroad... 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_-__..- 
Passenger revenue... 


Tot., incl. other rev. 

Ex ses—Maint. way 
aint. of equipm't. 

Traff ic expenses_-_ 

Transportation ex 
Transp. for inv. 


Total, incl. other. 
Id oe railroad... 


ee 
Uncollectible rwy. rev. 
Net remaining. ~~~. 
Aver. miles of r a oper. 


EARNINGS. 


Passenger revenue.-_. 
Tot., incl. other rev. 
E aint.way 
aint. of es. t. 
Traffic expenses_- 
Transportation ex 
Transp. for inv. 


Total, incl. “ 


ye from ae rellecad....... 


Taxes PR incdind dine 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue_-_-_-_-_-_ 
Passenger revenue... 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t. 
Traffic Sere. - 
Transpo on exp. 
Transp. for inv.— Cr 
Total, incl. other. 


Net from railroad... 
Taxes accrued... 
Uncollectible rwy. rev. 

Net remainin 
Aver. miles of r’ 


oper, 


EARNINGS. 


- Tot., ancl, other rev. 
-way 
Maint. of —— t. 
Transportation on oun 
Transp. for inv. oF 


Total, incl. other. 


Net from railroad... 
Taxes accrued__._..-. 
Uncollectible rwy. rev. 























RAILWAY EARNINGS 29 
Virginia-Carolina Virginian Wabash 
— Month of April— —July 1 to April 30—!——Month of os —dJuly 1 to April 30— a of < -) ie —ZJuly 1 to April 30— 
ie 1915. sede -16. “ -15. 1916. p 1915-16. we: be: if igi. eit ek 
13,609 $913 125,510 80,545 537 ,093 479,810 5,373,858 4,237,468} 2, rt 121 1,687,197 21,079,125 17,075,576 
,885 1,953 27 ,290 16,158 36 ,906 29,065 365,196 22,307 2,879 445,026 5,244,537 5,131,544 
17 ,647 12,218 163,712 98,552 612,343 538,969 6, 108 452 4,863,438] 2, 084 868 2,343,793 28,641,129 24,398,826 
93: 2,424 36,412 93% 58,68 59,799 617,870 9, "311,681 "337,953 3,202;101 2'808;801 
35) 681 9,603 4,837 99,966 86,602 1,027,802 853 ,683 461,371 464,140 4,407,645 4,502,099 
8 116 951 889 5,589 40 3,828 53.6 87,306 80,017 853,955 53,23 
3,573 2,596 36,475 22,284 122,819 108398 1,210:725 1,114:430] 1.069,264 984;817 10,414,439 10,100,037 
Cr276 Cr266 Cr1.613 Cr4 428 Cr325 Cr2,955 Cri5,125 Cr24, 747 Cr3 ,002 Cri1,624 Cr24,163 Cr20,1 
9,743 6,933 94,337 60,415 317 ,067 278,814 3,178,841 2,817,117) 2,007,902 1,944,857 19,655,654 19,001,529 
7,904 5,285 69,374 38,137 295,275 260,153 2,929,610 2,046,320 976,966 398,936 8,985,475 5,397,296 
736 73 7,700 ,312 26,900 20,000 232,300 212,500 ,261 78,725 46,117 807,843 
al mee to tle a Ra a es 5 os a ot as 155 241 669 5,443 2,968 
7,168 4,546 61,674 32,825 268,323 240,153 2,697,155 1,833,578 886,416 319,542 8,133,914 4,586,484 
79 58 505 504 (See also on page 32) 2,519 2,519 





Wabash- Pittsburgh 


Terminal System 





Wabash Chester & Western 







































































Williamsport & North Branch 


Winston-Salem Southbound 








Wabash- eeeewares Termi = Side Belt “a of April— —July 1 to April 30— 
— Month of any — —July 1 to April 30—|——Month of April—— —July 1 to April 30— 1915. 1915-16. ait Wat 
1916. 1 1915-16. 914-15. 1916. 1915. 1915-16. 914-15. mn $ 
7 42,997 708, 520, 49,401 348 509,354 312,079 5,789 *. 447 67,201 &, 919 
10.470 7,888 91, 85, 647 522 5.956 777 1,985 2'063 20,946 23.849 
96,495 56,683 862,171 663,584 50,921 23,141 523,341 321 435 9,109 8,760 102,463 98,096 
14,802 7,423 128,7 101,946 3.941 361 39:08: 3,227 1,491 332,295 23.353 
,705 12'049 142,192 129.817 3.818 4,857 34,206 br 830 27108 1,358 5.85 6,071 
‘51 1.718 225 18,1 96 868 10/318 0.517 153 137 "41 1/889 
31,283 20,832 273,323 234,842 9,998 6,233 104,933 ae 876 3,720 3,053 39/453 33,438 
68,986 46.448 615.829 —535,225|~ 21.232 16481 ~ 211.893 ~ 199.806 9,599 6,392 ~~ 93.169 ~~~80,253 
27,009 10,234 246,341 128,359 29,689 6,660 311,448 121,628 —490 2,368 9,294 17,842 
7,500 ‘50 75,000 75,000 30 300 3,000 3,000 731 679 7,316 7,420 
20,009 2.734 171,341 53,309| 29,389 6,360 308,448 118,628] —1,222 1,688 1,978 10,421 
6: 63 22 22 64 6 
Washington Idaho & Montana Wellsville & Buffalo Western Allegheny 
a of April—— —July 1 to April 30—'——Month of —_ —July 1 to April 30—|——Month of —_— —ZJuly 1 to April > 
916. 1915. 1915-16. 1914- 15. | 1916. 1915-16. 1914-15. 1916. 1915-16. 1914-15. 
130 ,885 22,693 226,95 555 a iid = Feet decane 25,105 17,753 5,767 145,221 
2; 382 1,989 20,855 288. 767 | ees *  igepredsecs 925 1,582 17,716 : 
34,430 25,634 259,766 260,106 Semeoreresna oo __- 27,655 19,763 227,719 168,155 
16,993 15.120 68,221 72,117 ee 2 ea RR ae 3446 7,48) 35,386 ‘00 
4,377 4,348 44.818 46,552 Se © Nolen 1 RRR rads 4,335 4.540 0,097 26,729 
15 94 83 81 on * técdiei ; Fi ewrrse 193 189 ‘999 2/223 
8,595 7,021 73,286 77,138 TENS © Swéamas OaeT - ~ wae 7,878 6,423 77,746 72,597 
30,808 27.35" 195.638 _204,548|_ 10,648 _____--- 94,701 _......| 16,646 _ 19,051 —151.886 — 149.759 
3,621 —1,724 64,127 55,557 EE ede —&725 ..---- 11,008 712 75,833 18,396 
581 1,022 8,246 :306 ee. cae 4,580 sites 400 350 3,700 350 
3,039 —2,747 55,881 43,751 1,427 Se —EEOS  ‘ciaene 10,608 362 72,132 18,018 
Western Maryland Western Ry of Alabama Wheeling & Lake Erie 
— Month of — —July 1 to or 30— |——Month of 4n0-— —dJuly 1 to April 30—|——Month of eee —dJuly 1 to April 30— 
1916. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16... 1914-15. 
800,847 688,964 7,707,154 5,878,101 62,922 64,025 633,173 592,56 644,427 340,118 6,221.6 90 3,474,453 
75,532 68.245 ‘'788.638  ‘°795,077 31,940 31,689 341,806 359,095 52,822 36,223 20.540 ‘463,521 
931,834 793,259 8,936,286 7,000,725} 109,066 106,716 1,095,515 1,055,184!" 755,730 414,802 7,283,597 4,343,867 
‘97 592 «1.057.542 91,318 15.459 19.475 ‘(173.156 ‘191,594 92.446 144 904.536 '478,819 
145.682 137,208 1,424,590 1,195,343 053 21,155 217,804  246:950) 117, 945 84,133 1,158,260 855.367 
‘98 19,805 ‘215, 217,64 5,820 6,358 59,164 58:919 8,528 10:914 83.722 94:40 
280,788 250.535 2,890.567 2,544,709 1134 29'499 307.799 319'797| 2341930 175/462 2,183'466 1,735038 
5|___Cra3 Criz74 ‘Cr6.664 ‘Cr6.024) ---.-.- Cr63 Cr406 el adsense .. «cecee-.. . saeaer or" Lee 
585,872 584,346 5,842,361 5,159,043 80,817 83,392 820,271 878,916 472,275 336,109 4,494,573 3,321,682 
346,461 258,912 3,093,925 1,841,682 28,248 23,324 275,243 176,268| 283,455 78,692 2,789,023 1,022,184 
31,000 26,500 ‘282; 252,000 5,341 5,112 4,788 53.956 39,444 31,207 364,601 ‘313,614 ~ 
1 PG WOR = rere es 551 3 947 563 63 pare <r 70 
== ee es 
315,461 232,412 2,811,925 1,589,682 22,356 18,208 ~ 215,507  —‘:121,749 243,946 47,485 2,424,352 708,569 
6 661 13 133 12 51 


Maisie & Michigan 
















































































“ae of ct —July 1 to April 30—|——Month of 485. [—- Tie 1 to April 30—|——Month of 4ny—— ie, 1 to April 30— 
15 1915-16. 1914-15. 1916. 15 1915-16. 1914-15. 1916. 1915-16. 1914-15. 
as 727 865 83,580 71,488 47,888 419,0 328,050 13,693 9,752 18,796 95,678 
2.581 3° "103 35,340 37.535 6.266 $304 : 51,839 ,200 950 :890 ‘163 
12,814 10,454 125,709 114,732 55,549 42,467 487,109 389,133 15,138 11,154 132,038 ~ 103,830 
DOL ,288 23,236 18,127 5,097 9 8,966 64,360 4:081 2/263 18,412 17,075 
1,045 1,120 7.332 19,171 13 746 2:614 '873 32/207 i 042 1,574 4,115 20,239 
3 338 3 308 40°15 38'706 11 1908 618 129 O08 133'661 4 He 3 739 43°9o3 37'369 
a Ph ae ees Beit > Suethe Cr6.706  Cr3.590 Cr6:706 ap ea Pech: Sree See via 
8,940 9,361 82,826 88,579 33,325 16,945 255.049 256.620 12,045 10,450 97,771 87.432 
3,874 1,093 42,882 26,153 22,223 25,522 232,060 132,513 3,092 704 34,267 16,398 
18 173 1,807 1,730 ,00 :00 20,000 20, 559 528 "40 ‘003 
3,693 920 41,075 24,422 20,223 23,522 212,055 112,513 2,532 175 28,858 10,394 
5 55 9 9 123 123 
Yazoo & a Valle Yosemite Valley Youngstown & Ohio River 
—Month of April— 1 to April 30—)|——Month of ft eae Tare 1 to April 7% — Month of + —July 1 to April 30— 
1916. 1915. 1914-15, 1916. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15, 
809,435 742,315 B 708, S59 7,553,531 13,941 8,869 123,840 114,282 5,110 5,851 55,835 
182'328 154,332 2,015,005 1°877/349 6,269 10117 208.957 102,340 15.090 12'878 147,091 142697 
048,426 951,116 11,272,871 ~9,973,213 21,487 20,501 348,292 ~ 231,109 26,098 22,633 250,585 242,077 
et 159'031 1.660'240 1'494'145 0 3653 39°87 48,599 1,712 1,796 23:116 22'939 
168,237 34/542 1,738,500 1,394,623 2,844 2/588 27,131 23,518 2/568 1/646 23,550 "929 
18,9 17,392 85, 170,80 84 1,222 10,205 695 305 291 Be 969 
354,892 $38,541 3,552,306 3,701,545 4,373 967 2,212 64,311 6,276 5,882 60,063 60,558 
Cae. Sees. CHEIEL OCFID EL. wccase  nundnd .: unded | vaeadey lament sannce .. srpecstiit aa 
731,924 673,917 7,432,428 7,011,150 12,682 14,117 — 135,104 ~ 150,259} 13,456 12,143 ~ 132.571 127,938 
316,502 277,199 3,840,443 2,962,063 8,805 6,384 213,188 80,850 12,642 10,489 118,014 114,139 
y 51,000 506,000 ~ "507,000 1,08 714 12,138 ,369 164 962 11,578 9,742 
264,040 226,117 3,332,010 2,453,246} 7.718 5,669 201,050 70,480 11,477 9,527 106,434 104,397 
1,381 381 7 7 3 3 
HAWAIIAN RAILROADS. 
Hilo 3 Month of A Rabuly - 1 to April 30— M Py Shu BY & Land Go 
—Month of December— —July 1 to Dec. 31—|—. 7) ril—— —July ri — Month of April— arp 1 to April 30— 
1916. d 3 1915. 1914. 1916. 1916. 1915-16. 914- -15. 1916. 1915. 1915-16. 914-15. 
23 8,603 134,347 109,421 18,165 30, 690 154,812 171,387 69,554 62,486 773,871 746,71 
19. 937 7,338 41,294 43.400 ,584 1.696 17,106 18.729 ‘ 804 210.772 bia yit 
; 27,440 186,287 162,691 32,373 37,214 264,860 289,979 99,839 89,933 "1,057,031 1,030, 
26.713 4408 24,718 19.701 , 2 . 45,153 668 ‘610 99.784 100308 
‘4 2,069 ' 12,496 3,082 3,273 , , 73 399 83,159 86,673 
53 298 2,398 1562 220 1,176 109 65 53 701 6626 
8,024 8,464 49,319 50,514 11 791 12,015 104,051 102,836 23,912 21,301 239:149 215/825 
7-757 18,798 ~ 106.844 06.016] 26,450 24,748 — 240,910 _231,273| 43.287 41.402 ~ 481.015 ~~asi-508 
8,956 8,641 79,442 66,674 5,913 12,465 23,950 58,705 56,552 48,530 576,015 579,376 
72 660 ,566 : 950 75 9,170 673 : ,152 85,111 71,826 
. 62,714 4,963 11,715 14,779 "51,032 48.058 






















































































30 RAILWAY EARNINGS [Vox. 102. 
COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commission 
at Washington. Many railroad companies also issue monthly statements of their own, and the form of the returns in such cases 
is often different from that prescri by the Commerce Commission. In some instances the figures in the two returns correspond, 
but the company statements go beyond the requirements of the Commission and give fixed charges and income from investments 
in addition to earnings and expenses. 

It is our purpose that each issue of the ‘Railway Earnings Section” shall furnish an absolutely complete record of all monthly 
returns, in whatever form issued, that may be put out by any steam railroad in the United States. Accordingly, we bring together 
on this and the following two pages all the company statements where they differ in any way from the returns to the Commission, 
or where they embrace more facts than are contained in such returns. In these instances, of course, uniformity is lacking. Each 
company makes up its statement according to its own conception of what will serve best to convey a correct idea of the course of its . 
income in the distinctive circumstances that may attend its operations or the character of its business. We in turn give the state- 
ments in the precise form furnished by the companies. Obviously, we cannot undetake to reconcile differences or discrepancies that 
may appear between the company figures and the Inter-State Commerce returns. 

It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission, 
we do not undertake to repeat them here. In such cases the reader must look for the figures among the detailed statements on preceding 
pages, which include every steam road that is obliged to make monthly returns to the Commission. 

There is just one exception to the rule excluding statements that agree with those made to the Commerce Commission. Where 
the fiscal year of a company differs from that in the Commerce returns—that is, from July 1—we introduce the road here in order 
to present the figures for its own fiscal year. 









































































































































































































— Month of .— —July 1 to April 30— — Month of 4 —dJuly 1 to April 30— 
Atch. Topeka & S. Fe 1916. 1915. 1915-16. 191415. Chicago St. P. M. & Om 1916. 1915. 1915-16. 1914-15. 
Gross operating revenues_..-.._- 11,049,400 9,635,319 109860,073 98,111,697 | Average oe of toed operated...__1,753 1,753 1,752 1,752 
Operating expenses... --- 22.2... 7'111'351 6°342'260 68,900,215 63,306,194 Operating revenues statist ate 1,660:739 1,286,660 16,356,685 15,141,996 
Net operating revenue_.......- 3,938,049 3,293,059 40,959,858 34,805,503 other receipts. ---....------- 36,861 __ 36,215 __367,336 _ 278.567 
las ono sna ste whi se dit 529,421 455,163 5,171,307 4,526,390 ik wan cccenscs 1,697,600 1,322,875 16,724,021 15,420,563 
Uneollectible railway revenues- --- 1,107 1,142 28,007 20,358 | Operating expenses and taxes- --- - 1.106.457 940,392 11,640,034 11,043,318 
Operating income_.-.......---- 3,407,521 2,836,754 35,760,544 30,258,755 lt SE vnc nencranancin 591,143 382,483 5,083,987 4,377.24 
Average operated mileage-------- 11,243 11,136 11,244 °" 11,110 | Fixed charges..-------- 222-227 258.218 233,142 2,520,052 2,.410,79 
Bangor & Aroostook. —wMonth of April— —July 1 to April 30— Surplus over charges.........-. 332,925 149,341 2,563,935 1,966,452 
Revenue from operation. -------- 378,444 325,864 3,110,051 3,139,239 Colorado & Southern. — Month of Aprii— —July 1 to April 30— 
Operating expenses. ........----- 194,124 184,446 1,955,225 1,990,494 es operated ---..---.-.---- 1,84 1 022/213 13,253,019 12,154,426 
Net revenue from operation.....__184,320 141,418 1,154,826 1,148,745 perating revenues-------...---- 1,148,502 1,022, 1259 5 od, 
Additional income (hive of equip.). 19.216 14/333 °197,.248 167,384 | Operating expenses-_-----.....-- 775,439 787,667 _8,383,367 _8,515,820 
Outside operations........-----.- —1,102 —1,201 —8,579 —2,775 Net operating revenue_-_.....-- 373,063 234.546 4,869,652 3,638,606 
Total net income__.__-.------- 202,434 154,550 1,343,495 1,313,354 | Taxes -----------------..-..--- 54,966 51,620 __ 570,096 __ 510,185 
Fixed charges and other deductions 125,753 116,657 1,170,448 1,139,985 Operating income. ---......--- 318,097 182,926 4,299,556 3,128,421 
Surplus over charges---------- 76,681 37,893 173,047 = 173,369 - Delaware & Hudson. — Month of April— —Jan. 1 to April 30-— 
. ross earnings. _..............-- 2,184,844 2,056,513 8,485,029 6,987.57 
ones nte Central. —Month of April—— —Jan. 1 to April 30— | Operating expenses_-—-~====2222- 1'504:140 1,155,668 5.793.333 4.766.823 
Operat Eb candlicksnase 5.415 6.174 22523 22.052 Net earnings...---.---------- 680,704 900,844 2,691,696 2,220,749 
Dp ing expenses T 
Rie ART 1,305 =a 4,702 eK Ee oa ee 137 
Interest and taxes....---------- 256 269 1,024 1,076 Reflway cnereting incase SSR ORS a 
way operating income--.-_-_-_- 622 ,052 842,344 2,457,094 1,986,612 
Surplus over charges__..-.--.-- 1,049 —281 3,678 2,180 Denver & Rio G d $ 
= Boston & Maine. — Month of April— —July 1 to April 30— | Total operating Bo, amen 918.001 S403 645 20 78: Tar {9593°273 
yee a oo --------------- 4 aah nae 3.812'ore 42,608,109 38,762,807 Operating expenses and taxes____- 1,176,927 1,109,565 13,277,561 12,951,751 
Expenses and taxes.__~ ~~~... 3'157°622 3065.169 31,621,384 31,785,560 Operating income-.---.......-- 741,074 514,080 7,506,160 5,271,522 
DRO8D4 ~-750'S0D 10986-7925 6076-047 | Other income.--------- 2-2 2 oe 118,496 67.817 1,425,959 1,563,880 
Other income...-...-.--.------- 62. 52.245 '791.997 _ ‘880,033 | p, J otal income. _- _-_-- --------- 859,570 581,897 8,932,119 6,835,402 
SRN ci. diicedichinccometiacene 982'594 841.143 9,008:328 8,598:190 mG) fixed charges &frentals oe A 580.758 ee 5857928 
Balance ---.-..-------------- $70,113 88,005 2,770,303 741,210 | pp Jie, Momme.- gg one ‘ ; ‘o4y" : 
, , ct: Renewal fund & ref.M.s1. ‘O11 22'036 ‘247.398 233.045 
Buffalo Roch. & Pitts.— Month of Aprii— —July 1 to April 30— Balance __- ; st oH — 895 2.771.546 750,731 
Operating revenue-_---_---...---- Fo ee ERY PF geet FE erties Soe taper : , Klin : 
Operating expenses. -_-_---....--- 646,859 _ 528,479 7,074.071 5,774,320 Duluth So. Sh. & Atl.— Month of April— —VJuly 1 to April 30— 
EE es 250,816 170,250 2,746,336 2,034,512 | Operating revenue___.._.-.____- 299 ,967 219,088 2,852,004 2,393,248 
Toe Same tw emesco cna nonnnereee 20,000 20,000 200,000 200.000 oe ee Le MR 8 Ee th 202 ,333 183.458 2,011,109 1,954,706 
Hneseesounse et operating revenue. -_..... - 97 ,634 35,630 840,895 438,542 
Operating income----_--.-----.. 230,788 149,970 2,546,213 1,833,953 | Other income_-.-.--..-.2.22 22. 6,214 2,808 47 ,872 32,724 
Misc. and non-operating income-- _101,591 54,934 835,874 597 ,747 a ee See 103,848 38,438 888,767 471,266 
D Grows ES ae 332,379 204,904 3,382,087 2,431,700 | Interest, taxes, &c.........___.. 99,992 92,833 1,007,027 938.621 
~wy-enles deb teibn cine divides ames ir ‘ hi 1,774,317 Net income_............_-._- 3,856  —54,395 —118,260 —467.355 
Digusibiongcaitenipaatis ‘ ° 602, 657 ,383 Erie RR. Co.—All Lines.— Month of April— —Jan. 1 to April 30— 
Buff. & Susq. RR. Corp.— month of April— —vJan. 1 to April 30— | GTO8S operating revenue-_--..... 6,027,893 5,012,208 23,124,828 18,994,695 
Total operating revenue..--..... 120.762 113 Operating expenses and taxes. --___ 4,542,706 4,061,153 18,061,163 15,308,189 
Total operating expenses 99,720 101008 a0'8er 405'888 Operating income 1,485,187 951,055 5,063,665 3,686,506 
Net operating revenue. .---_--- 21,042 ~~ 12.657 ~ 147.581 44.474 | Fonda Johns. & Glovers—1o , July oril 30— 
' ’ , , -&, ‘onth of April— —July 1 to April 
Uncolectiblerevenaes.--222.-- 1409 20.400 | Total raflway operating revenues. Brees” “7.08 7ah.0os “7731 835 
Operating income_.........-.- 18,441 10,057 ~ 137.179 34,074 Net revenue from railway oper... 92 529 71, ie 
Other income. .-...........222.2 41,504 _28:823 _170;101 _122'911 | Rallway tax scousin oe, | RESO BO geD | ae Bae 
Gross income. --.-......------ 59,945 38,880 307,370 156,985 | _ Railway operating income.____- ; , ‘ 
, ’ , ; y operating income... __- 36,947 34,463 331,676 292,223 
oe EPR CES San 25,837 98,584 104,404 | Miscellaneous operating income-.-_ 1 —944 136 —1,784 
urplus -.-------------------- , 13,043 208,786 52,581 ae Total operating income Teen 36.016 33.519 331,812 290,439 
Cambria & Indiana — Month of April—- —July 1 to April 30— P — COME... ---- 2 === 2.456 2 642 26,171 27 954 
Operating revenue___.......-.- 19,560 4, 226,026 244,564 Gross income. - -.......-...--- 38,472 36,161 357 ,983 318,393 
Operating expenses........-_-__- 18.876 16,832 184/103 173.334 Total deductions from gross income 33,717 31,490 323,781 316,237 
Operating income_......-...-- 684 7,168 41.923 71.230 Net income....-..-.........- 4,755 4,671 34,202 2,156 
Miscellaneous income--- --------- __ 20,419 13,296 __ 157,328 25,164 Hocking Valley. — Month of April— —July 1 to April 30— 
. EE IID, sraprocnndénnance 21,103 20,464 ~ 199,251 196,394 | Miles operated._............... 350 351 3 
nterest and taxes_.........---.. 7.471 9,754 86,621 98,462 Gperesias PE. dencanvacikec 479,691 442,497 5,874,973 5,149,495 
Net income -.....-------.-.-- 13,332 10,710 ~ 112,630 97,932 oe ke wana annnn---- sera os 1 8T3.B8e 4.531280 
pera’ aay ape “ 4 ; 618,215 
neeniral RR. of New Jer.— Month of A a Pr 1 to April 30—~— = eee Dw ahikneabitiecd 84,759 —30,203 388 ,608 154,429 
Operating expenses. ---.---.7.222 1,669:034 1,580;510 17,600,404 Te;Gobroe6 | Fixed charges and taxeazzz7777- 19°58 49-758 2.387.989 1.272.684 
nee peoomee.-.. «== eeeeeoeeeeo0 1 eS Gan 1.943.87% 12.843.172 19-70 Sue Net income rw w er eer ee er eeeoocoes 27,196 —26,018 999,478 396 690 
Surplus over charges......-... 460,239 502,901 4.664.842 ~3.979.824 mouisians & Ar kansas.— Month, of April—~ —July 1 to April 30— 
Chesapeake & Ohio. — a a Gross earnings _ Peer ast eee sete 
Miles operated ot Atay ne ; ase” “Par —July 1 to April 30— Expenses and taxes.-222272772222__"B3:784 100586 973/831 110017438 
otal Gxpanaesoccc2c-ccccc 2-2 S80 619 3'358;685 26:443:088 22'078.089 | Interest, rentals, &0.~----------- _56'349 _«Sar878 denies 378900 
other income (baianee)=----2--22 *"'167745 1 76:S4a 780850 °° 838:385 | en Feo neeonnnonnnnnn 44,205 16,728 184,455 — 165,249 
IE 1,138,248 1.165.078 13,422. * ge. —Month of April— —July 1 to April 30— 
ed charges and taxes.-------- 813.766 "786.703 -7,987:784 Tisre.aii | Operating revenue.............. 92,308 74.555 677,761 
Net income-.--....-------..- 324,482 378,375 5,434,431 2,077,662 Net operating revenue..._____. > PR Bo 
Onn operating revenue....._... 31,169 24,073 209,578 191,590 
‘ ations ) Great Western.— Month of Apri — —July 1 to April 30— ~via eg ees 604 159 4,866 4,012 
Ce: alse a eam ‘ ‘ SU OES ich ck sc cimiudinocsene 
Total operating revenue---_--..- 1,179,305 1,021,046 12,619,870 11,651,023 | Interest, taxes, &c_.-_- 27777777 oh ae Oe 174 ha'140 195 003 
Total operating expenses_-_.-_._- 920,006 __ 878,242 9.027'896 8:767'535 Net income_..-- 16,482 11,878 62.275 72,067 
yp ey, ere sk Brie ieee oe ae | OO erect ote . , . ‘ 
Int. taxes and various Cr. & Dr.- _222°636 _ 228'526 2'216'974 2'190'215 Minn. St. P. & S. S. M.—Month of April— —July 1 to April 30— 
Net income after charges -oon-- 30,003 85.722 “1.75.00 ens.a7S | RaMoed tnd suite rovesue—-—" garage ARs 69 IRE SGaN4 8 
avobicago & North West.—aonn of aprit— —July 1 to Aprit 30— | Net revenue..-..........- ~--- 591,814 362,885 9.123.110 "6,040,402 
road --- ’ , ‘ page , 107 FT TOK OK OK Cw ’ 9, 1 * , 960,217 
Operating receipts 227222277222 ""181:888 _"PEO"700 “380448 °F-874-885 | Operating income....._____ --- 489,027 ~~ 283,214 "7,835,125 “5,080,185 
Total receipts........-------- 7,512,437 6,035,695 77,561,820 69 036 Da8 Chicago Division. 
Operating expenses and taxes_---- 5'713.622 4.581.767 54:730'684 Si tag see paioad and outside revenue... - 1,069,222 787.071 9.955.087 8,341,066 
Net earnings.........----..-- 1,798,815 1,453,928 22,822,136 18.831.572 “ and outside expenses... 582,347 __ 555,601 5,705,627 5,606,278 
Fixed charges._---------------- 876.808 853.389 “8'693'372 9/277'391 | payee Tevenue------------------ 486,875 231,470 4,249,460 §2,734-788 
en, nc cumncoonns 922,007 600.590 14,128,763 9.854180 | co... rr 53,721 53,813 __ 554,627 &-#554,473 











Operating income__-_._.._.... 433,154 177,657 3,604,838 ,. 2,180,315 
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RAILWAY EARNINGS 31 
onth of April—— —July 1 to April 30— — Month of April— —dJan. 1 to April 30— 
Minneapolis & St. Louis 1 ive. . 115. 1915-16. 1914-15. 1916. 1915. 1916. 1915. 
ne muding Iowa Central) ~ New York Chicago & St Louis s $ % . - $ 
I ss heh eine wie 794,823 750,905 9,032,905 8,576,773 | Operating revenues__..---------- 1,306,062 950,894 5,019,032 3,700,427 
ppamting expenses and taxes... -- 611,416 561,556 6,296,531 6,303,761 | Operating expemses_......---.---- 5,122 807,205 3,630,731 3,218,175 
a a 183,407 189,349 2,736,374 2,273,012 Net operating revenue_-----.-- 390,940 143,689 (1,388,301 482,252 
tq chges. & credits to income... —34 339 —57,304 —364,501 —356,919 | Taxes & macolactinie rains’ rev. 40 ,040 400 162,825 soe 4 st 
371,873 1,916, Operating income_........---- 350,900 103,688 1,225,476 322,11 
eet co. ae ae 149,068 132,045 2,371,87 916,093 To om Fig pipeline 12,234 27.798 76,512 87 ,254 
Missouri Kansas & Tex—Month of April— —July 1 to April 30—- Gross income. .......-------- 363,134 131,486 1,301,988 409,365 
iles operated (average) -...-.--- 2 Per ty t 2.598'087 27.110 65 98. one it 24 Deductions from income. -.-...-- 66,72 166,179 609022 744,236 
Yperating revenues.__........-...- ¢ ° * ’ penx 9 it 7 
ee Geen 2 77- “=o e* 5'241°217 1°906,856 21,430,167 19'563,242 | Net income ------------------ 196.405 —34,693 692.966 —334,871 
Net operatir revenue_____...- 313,286 692,125 5,679,947 8,868,816 Pittsburgh & Lake Erie 
faxes accrued lens peng 131,869 114,880 1,391,019 1.105.364 a vetibets........--2-- 1,900,769 1,190,908 7.497.207 4,122,917 
erating income.-._......----- 181.417 577,245 4,288,928 7,763,452 | Operating expenses------....---- 933,354 662.254 3,646,542 2,722,390 
beduc. from ‘ee. "lees other income 4,410 64,369 317, 472,166 Net operating revenue-_----.-.-- 967,415 528,654 3,850,665 1,400,52 
acome available eta interest....-- 177.007 512,876 3,971,046 7,291,286 — & Pimoollectible | eaiwan’ rev. 58,700 49,500 234,802 198 ,002 
| RSF Sa aC TRG Ga 548,467 549,648 5,495,224 5,382,653 perating income._.........-- 908,715 479,154 3,615,863 1,202,525 
Ee ORE Se —371,460 ~ —36,.772—1,524,178 1,908,633 owner in spe imagem 124,093 60,738 422,059 94,3 
ross income. .-............-. 1,032,808 ~ 539,892 4,037,922 1,596,860 
Nevada-Calif-Oregon ee of April. —Juy 1 1 to do April 30-— Demeione from tacounec. 2.” 22.141 138.796 926.856 481,973 
‘otal revenue.......-.. WIS +§;—~B£4:s944 ##91;,9V2 #£éj011 00 | =Net Income .................. ® ’ ’ ’ ’ ’ 
otal operating occeres= B83 $13 oBs bas 311 667 Net income -.- 810,667 401,096 3,111,066 1,114,887 
Net operating revenue----.---- — tan 046 —7, B72 42,799 16,012 Toledo & Ohio Central 
Dther income--.....------------ 198 103 ,849 2,398 revenues___..__.__-__. 393,762 340,000 1,760,662 1,314,629 
Ey Re ie FA 8,245 — 7,469 44.648 18,410 Opera so pot eagemaag 343,378 271,548 1,397,313 1,212,471 
tals, taxes, &¢------- :288 853 72,883 66,230 Net operating revenue________- 50,384 68,452 363,349 102,158 
BN derek Gthienwen as ecbhli +953 —14,323 —28,235 —47,820 ‘axes & uncollectible raltway rev... 23,507 21,214 94,377 84,3 
Operating income.-......--.-... 26,877 47 ,238 268 ,972 17,768 
New York Central System. Otter Ineumse.-----—------------ Suies _1bSis _ See eae 
aw X oe ae RR) — on th of A a a 1 to Aan so— Deductions ree Geerees- <---> 126.542 125.077 4891600 499/113 
g revenues ............- 16. “203 808 808 13, 3.088, 366 63 076. 789 48. 566, 478 Net income ----.------------- —10,880 37,974 129,140 —302,590 
perating expenses...........-.- 
Kanawha & Michigan 
Net operating rev ee 5,690 aa 4,435,829 21,432,518 12,772,629 , 
axes & uncollectible railway rev.. '/10°854 761.460 2'875.456 3,004,459 Sean expenses =~ ccenesene MRSS TR te 6S 
EGS rere 4,979,955 3,674,369 18,557,062 9,768,170 Net operating revenue__...____ 79,892 76,303 405,493 190,759 
eet errs<sroenen ee eee een ee Taxes & uncollectible raliway rev 13,650 __11;361 55.607 44,927 
Deductions from income-.------- 3,609,562 3,177,432 13,770,781 13,103,106 | Operating income.-.--.-.---.--- oe oir a yt P33 185 O38 
SbUSeSeroenenqnose 2,903,415 1,958,787 10,686,669 2,035,942 Gross income_....-.---.-----. 115.253 68,439 530,982 203,290 
Boston & & Aibeny Deductions from income.--..-...- 785: 29,722 118,160 118,698 
| ae 1,818,310 1,423,929 6,637,556 5,126,539 EE ees | 38.717 412,822 84,592 
expenses. Ties 1,139,440 981,973 4.475.323 3.801.516 
lier arth 678,870 441,956 2,162,233 1,325,023 
axes & uncollectible railway rev. 64,086 63, 253,268 5,710 New York Susq & West—wonin of a it to Apes 70 
Incl. Wilkes-Barre & Eastern) 1916. 1916. 1915. 
income.........---- 614,784 378,136 1,908,965 1,069,313 ross operating revenue_---_-._.- 330,530 Oe 510 1,564,084 1,339,278 
nnn ---------------- ee en 5 rae 08 ; aa expenses and taxes..--- 261,813 254,165 1,143,669 935,136 
e eee ee ee ee . . , 4 , . +2 > -j| =YWFRPRRCRVELER, SEBLAJLLIV WW nome ewww enw eee 5 
beductions from fucome......... 412'372 372513 1.635.697 1.497.747 | Operating income. Cite «1 SAIS IS 
agate agence 241,409 31,683 412,374 —314,303 | Norfolk & Western —Month of Apri —July 1 to April 30— 
Cincinnati Northern Miles operated ........--------- 2, 2, 05 2,04 
ting revenues...........-.- 142,605 122,525 577.721 456,342 | Total operating revenues_._------ 4,676,973 3,759,184 47,023,160 34,646,404 
doe compas SAT RETRO Oa 106,681 92.356 408,044 379,908 | Total operating expenses__-----_- 2,678,591 2,363,189 26,539,172 22,752,919 
SORES 35,924 30,169 169.677 76,434 Net operating revenues._...... 1,998,382 "1,395,995 20,483,988 11,893,485 
‘axes & uncollectible | Salinas’ rev. 6.000 ,500 24,002 PR ES OO Reeth a aie = 75, 168,000 1,715,000 1,542,000 
ting income_..........-- 29,924 24,669 145,675 54,418 otha income Re ae 41 823.382 1,227,995 18,768,988 10,351,485 
GAR, SE RCTS RR 1,060 4 P < 140 | Other Slee 2 ~ ROTOR RI = 547 1,372,544 1,565,288 
aa a 30,984 27,371 150,142 61,558 Gross le ai 2,006 1,307,542 20,141,532 11,916,773 
Deductions from income-_-......--. 12,262 14,578 60,017 59.220 | Fired charges ..........-....... 358, Ore 393,111 3,682,857 3,960,227 
=a TE 18,722 12,793 90,125 2,338 Net income _...........---__. 1,647,336 914,431 16,458,675 7,956,546 
ncluding “Peoria Cin Chie & St -~°-) N Pacifi 
ocluding P Eastern Ry orthern Pacific —Month of A ry —July 1 to April 30— 
jing reven 6 * Abie EES A aaiae 3,533,145 2,786,677 14,483,530 11,103,308 | Total revenue from operation_--_-_ 6,450,096 fr 90 62, 741, 498 53,185,818 
bing expenses...........--- pe 4 2,076,963 9,948,947 8,835,927 | Total operating expense__.....-- 3,551,239 3 on ptt 32,710,815 31,145,222 
et operating revenue_--_----- 048,731 709,714 4,534,583 2,267,381 Operating income_-_-_.........- 2,898,857 1,808, 033 30,030,683 22,040,596 
axes & uncollectible railway rev. _ 135,595 128,930 _544,340 515,031 | Net oper. income (taxes deducted) 2, 334, 136 1,429,231 25,998,524 18,105,245 
income...........-. 913,136 580,784 3,990,243 1,752,350 | Non-operating income---.-......-- 323, 1,681,618 2,977,387 4,570,605 
ore nee ewennnene---- j aie 05 =e 474,695 363,677 mores Seen 2,658,095 3,110,847 28,975,911 22,675,850 
ows 007,541 662, 4, "116, terest on fund » ren 
Deductions from income_--....--- 9,2 597,557 2 393" 330 1456/3844 and other prior charges. ....... 754,617 741,568 7,443,993 7,423,970 
Niki nian Witte a. m2 418,247 64,743 2,141,458 —339,317 Net income .............--.-. 1,903.4 2,369,279 21,531,918 15,251,880 
ek a I eee , , 12 , , ’ 
Lake Erie & West RoE Net surplus 456,811 922.6 7,065,252 785,214 
yA POVOMUCS . . . 2 ee eee eee * , ’ » ’ 17,119 
ng expenses__.-_....----- 382,277 371,346 1.488.494 1'434'295 ann title Coast Co —M nth Apri i 8 —dJul July 1 1 to to April 30-— 30— 
ue Peake abc. 3h | OU oe las 382.824 | uings------------------  B8593  GTorsil S1s6.616 4.605, 
Labo S in A MI 177.775 68.523 670,582 296,736 Net earnings ..-......--------- 62,320 12,620 925,059 537,352 
hs et angi ia 10,482 9,936 41,091 40,092 
a Oe 188,257 78,459 711, d 
Deductions from income. -------- 77.764 384 317 $3 Pinkert; Pennsylvania Railroad System. 
ie eeideeiathe wim coms 110,493 —10,925 393, s Pennsylvania RR — Month of April—— —Jan, 1 to April 30— 
as oe ae Average number miles opera: 541 u Agr 4,512 4,541 4,512 
chigan Central Railway operating revenues______ 718,825,483 15, 267" 949 72,467.595 56,198,360 
g revenues. .-..--...---- 8.887 888 2.968 409 14,165,687 10,625,038 | Railway operating expenses----__ 13,421,939 11,272,570 53,782.930 45,949,530 
PE nies ooconasose * 7 : : : 449 8, 912 Net rev. from railway operations 5, ss 544 3,995,379 18,684, ary 10,248,830 
Net operating revenue.-------- 1,322,066 781,941 4,566,238 2,148,126 | Railway tax accruals__.......___ 9.530 ‘°637.618 2.703.485 2.543.792 
axes & uncollectible railway rev- 7 as 121,387 "562, 510 488,378 | Uncollectible railway revenues-_-_ 33 48 4,232 8.673 9,859 
Operating income-.-........-..-- 18l, 660,554 4,003,728 1,659,748 Railway operating income.--._. 4 790,766 3,353,529 15,972,417 7,695,179 
* so i ae AR I Se -821404 2: 7 es Ves | Ooo. 7 3°°'447 117751243 71047,051 6,963,604 
@..-.------------- 263, 2,916 4,348,946 1,991,788 | Gross amie SBS a RE “6,<_5,213. 5,128,772 23,019,468 14,658,783 
Deductions from income- .----.---- 694, 611,325 2°772°578 2°442'949 ee OD 2441971 2°203,374 9'201.806 7.915.767 
nner nnee een ne--- 569,687 121,591 1,576,368 —451,161 | Net income ....................74,094,242 2,925,398 13.817.662 6,743,016 
wow York ie Bow Tame & Hartford Railroad and Subsidiary Companies. 
-— Tazes— —Operating Income— I —Int., Rentals, @c-——Na@ Corp. Income — 
tere 6. “Ts. Beis. 1915. 1916. 1915. 1916. 1915. 1916. 1916. 1916. 1915. 1916. 1916. 
YNH & Hartf. Apr 6, 638, 131 5 (536,804 4,733,212 4,086,600 1,904,918 1,450,293 403,216 472,417 2,308,135 1,922,711 1,828,453 1,565,180 479,681 357,530 
July 1 to Apr 30_. 62,365,096 53,296,467 44, 4 a 39,184,089 18,039,812 14. 112;378 1,954,844 2,310,891 19,994,656 16,423,269 17,100,332 15,209,046 2,894,324 1,214,223 
CentNewEng.Apr 441,067 431,869 223,138 206,115 208,730 10,052 7,116 216,168 215,847 102,719 (77,075 113,448 138,772 
Me. a Ae Apr yr a 201,865 2.284.070 2.318.900 1.720.156 1,078,924 80,580 51,266 1,800,735 1,130,191 1,061,135 823,073 739,600 307,117 
eB . k x : ‘ 196,652 15,587 15,263 169,389 211,916 153,369 151,926 16,019 59,990 
July 1 os Sas ~ yey deemye po ey 5, hot as oar 1,780,636 156,425 155,966 2,158,099 1,936,602 1,387,776 1,437,709 770,322 498,892 
New Eng ’ , ‘ 426 48,000 3,542 1,450 28,968 49,451 70,003 67,705 41,0835 —18,254 
July 1 to Apr30.. 4,515,645 3,624,932 3,766,369 2,997,377 749,275 627.554 29.151 9,472 778,427 637,027 687,541 677,120 90,885 —40,093 
H&NY Trans. Apr 83,043 97,614 105,880 74,674 —22,836 22,940 2,998 2,184 —19,838 25,124 8,032 8,267 —27,870 16,857 
be aay L 0 Ape: ve yn geen = 197.106 ber ’ 60,047 59,341 55,075 192,426 115,122 82,143 517 110,283 32,952 
, » Y , 599 —4,281 441 120 —6,158 —4,161 69 : ‘ 
ott to Apr 30. 206,007 207,419 148,727 166,361 57,969 41,058 2,890 263 60,859 41.321 1879 2,183 68960 Bribe 
t pr : , : 449,560 197,492 163,337 23,042 21,550 220,534 184,887 98,009 98,178 122,52 : 
July 1 to Apr 30-- rassere a — 4,809,689 2,306,425 1,777,753 230,103 216,212 2,536,529 1,993,965 984,647 982.710 1,581'881 1,011288 
Rhode Co Apr ; ’ 11,539 329,940 133,287 19,873 26,953 26,820 160,240 46,693 118,902 117,300 41, _— 
July 1 to Apr 30_. aan are a — 3,308,088 1,090,543 955,720 91,289 93,855 1,181,833 1,049,576 1,161,329 1,179/248 0503 —330'671 
Berk St Ry Sys Apr ' : 3,040 61,583 5,404 8,277 172 91 5,577 , ; — 
July 1toApr36.. 789,588 795,162 667,715 715.697 121,873 79/464 1,818 1,400 1235601 80'868 201,845 173'337 8/153 a7 
NY & Stam Ry Apr 27,135 25,507 24,097 23,246 3,037 2,261 38 22 3,076 2,283 7,979 7,975 —4,903 —5,691 
July 1 to Apr30.. 308,865 308,567 251,796 255,950 57.069 652.617 508 372 57,577 52,990 939 060 —22,361 —26,070 
Westch St Ry. Apr 20,071 19,368 21,152 21,096 —1,080 —1,727 22 8 —1,058 —1,718 1,755 1449 —2,813 —3,167 
July1toApr30.. 206,432 213,056 212,102 224792 —s.670 —11°736 282 105 —65,387 —11,630 16.792 13168 —22'179 —24'798 
N ¥ W & B Ry. Apr 44,833 37,555 43,964 43,041 868 —5,486 1,332 1,532 2,201 —3,953 *4,759 *5,990 —2,558 —9,943 
July 1toApr30.. 419,987 366,508 469,473 435,442 —49,485 —68,934 16,055 16,298 —33,430 —52,635  *62,931  *63,608 —96,361 —116,243 
Housa Pow Co Apr 67,021 45,698 47,230 31,278 19,790 Hs -_ 30,759 30,933 50,550 45,353 36,633 41,537 13,916 3,815 
ees ce ee eae ae vane 836,524 324,217 499,068 379,707 402,299 407,737 _ 96,769 —28,030 
11, _Rtelades interest on bands eharged against income account Rh. Co. moder tes Ses guneniten, ales Seiarate en weser bad Sp exe HLT WB. Oi RR. Ob. Bes 








RAILWAY EARNINGS 





[Vox. 102. 












Pennsylvania Railroad System—Concluded. 


— Month of — —dJan. 1 to An - 


1916. 1915. 1916. 
Baltimore Chesapeake & Atl $ $ $ 


























Average number miles operated. -- 7 87 87 87 
Railway operating revenues-.-.-.-- 73,608 85,249 261,815 286 ,846 
Railway operating expenses---.--.- 67 ,275 76,970 248,098 285,500 
Net rev. from railway operations 6,333 8,279 13,717 1 346 
Railway tax accruals__......-.--- 2,243 124 8,97 8,995 
Undcollectible railway revenues--.-. : aa eee ee ee 
Railway operat income...... 4,061 6,030 4,715 —7,649 
Other clos Mt ty he _ imho ekhb ane 1,127 1,655 7,096 8,156 
Ee 5,18 7,685 11,811 507 
py eee 21,657 22,260 86,164 87,321 
PENNE Boban des cnsvavdwdcn —16,469 —14,575 -—74,353 —86,814 
Cumberland Valley : 
Average number miles operated-- 163 163 163 163 
Railway operating revenues. --.-..- 312,501 246,374 1,211,529 902 ,254 
Railway operating expenses----.-- 138,259 165,911 588,698 06.46 
Net rev. from ramsey operations 174,242 80,463 622,831 295,785 
Railway tax accruals._.......--- 5,960 5,795 23,838 3,177 
Non-collectible railway revenues... ------ —--+--- = ------ = ----- 
Retwvey operating income-.-.-.--.- 168 ,282 74,668 598 ,993 272,608 
CO SE, Cn cr ccnncsencoeace 11,679 10,856 64,817 47 ,669 
Te... ni gaoaenceeno 179,961 85,524 663,810 320,277 
Fixed PEE FER 2 4 RO 472 12,702 115,688 55,920 
EEGs SOONG Ao Cocoon nsensance 149,489 72,822 548,122 264,357 
Long Island 





























































































































Average number miles operated --- 397 39 397 398 
Railway operating revenues-_---.- 1,113,661 1,013,241 3,985,727 3,530,209 
Railway operating expenses----.-- 798 ,666 740,949 3,157,883 2,920,917 
Net rev. from railway operations 314,995 272,292 827,844 609 ,292 
4 Railway tax accruals..........-.. 72,627 78,014 288,168 312,056 
Uncollectible railway revenues---- 137 517 260 581 
Railway operating income... 242,231 193,761 539,416 296 ,655 
eT SENG. citadine oocbibabaun 55,302 53,457 229,484 201,695 
POC. wean nani ccetone 297 ,533 247,218 768,900 498 ,350 
eae ae oe ,236 372,642 1,466,724 1,410,729 
BUG SOONG Seance os cd decbsne —81,703 —125,424 —697,824 —912,379 
Maryland Delaw & Virginia 
Average number miles operated... 82 82 82 82 
Railway operating revenues_._.-- 63,292 67,039 215,956 231,590 
Railway operating expenses_--_.-- 62,917 62,623 212,098 228,759 
Net rev. from railway operations 375 4,416 3,858 2,831 
Railway tax accruals__........-. 736 636 2,946 2,543 
Uncollectible railway revenues.... -..--. se---.  <cncce 2 
Railway operating income_-_-_.-. —361 3,789 912 286 
Sea eae eee 189 687 843 2,837 
Se ee oe ee oe —172 4,467 1,755 3,123 
I ME a ss an eps entice maaan eas 13,119 14,214 53,617 56,706 
WOR TRACOM. 6 0's cc ctcoccacktiontc —13,291 —9,747 —51,862 —53,583 
New York Phila & Norfolk 
Average number miles operated-_-- 112 11 112 112 
Railway operating revenues_-..- 405,523 299,684 1,512,339 1,092,657 
Railway operating expenses__.--- 267 ,998 256,314 1,046,330 953,590 
Net rev. from railway operations 137,525 43,370 466,009 139,067 
Railway tax accruals._.......... 8,50 9,5 38,! 38,000 
Uncollectible railway revenues- --- 57 1 110 2S 
Railway operating income---._.-. 128,968 33,869 427 ,399 101,038 
OEY c.ncaco ces ndbiadcen 3,827 3,091 27 354 28,751 
ih. Se ST. oveepecs 132,795 36,960 454,753 129,789 
a le aE a aE 30,700 26 ,206 137,105 106,813 
ae ee ae 102,095 10,754 317,648 22,976 
Phila Balto & Washington 
Average number miles operated_-.- 717 717 717 717 
Railway operating revenues- -.,.-- 2,133,194 1,743,884 7,740,435 6,151,071 
Railway operating expenses-_----.- 1,455,641 1,354,914 5,756,282 5,323,908 
Net rev. from raiway operations 677,553 388,970 1,984,153 827,163 
Railway tax accruals_.........-- 56,687 53,883 226,749 216,270 
Uncollectible ra: ase revenues.... 17 15  & 131 
Rebwey operating income. -....-. 620,849 335,072 1,756,315 610,762 
Otier SRGOERO 6 oo oon oe cc cmcnnoe 128,113 121,605 513,691 489,945 
Gross income. ................ 748,962 456,677 2,270,006 1,100,707 
ED «cn wonesomncene 301,603 296,304 1,173,120 1,138,875 
I i 447,359 160,373 1,096,886 —38,168 
Phila & Camden Ferry 
Operating revenues__........... 72,005 61,247 253,777 238,063 
Operating expenses__......... - 31,413 32,051 125,014 129,789 
Net rev. from operations.._.... 40,592 29,196 128,763 108,274 
Te DONA. 20 wocecdbccabe cond 3,197 2,880 12,751 11,522 
Operating income-_...-..-....-. 37,395 26,316 116,012 96,752 
eNO Bcd oc aciete<wdnne 5, ; :987 19,720 
ES EERIE NAD Ie 43,078 31,254 138,999 116,472 
Ee 1,034 1,069 5,035 175 
EE ea ee 42,044 30,185 133,964 111,297 
West Jersey & Seashore 
Average number miles operated_--_ 358 356 358 356 
Raiiway operating revenues... - 614,445 487,300 2,078,531 1,650,630 
Railway operating expenses-_---_-_- 470,525 424,226 1,792,573 1,664,626 
Net rev. from railway operations 143,920 63,074 285,958 —13,996 
Railway tax accruals....._...... 36,359 28,641 145,432 114,603 
Uncollectible railway revenues. -_-_- 33 30 448 149 
Railway operating income. .... 107,528 34,403 140,078 —128,748 
OUR ANGOIIGs 66's ceidmnccuwbn dent ,230 14,765 58,798 60,073 
Gross socmamea Libknenashgbbonne 121,758 49,168 198,876 —68,67 
ee SOS 2 canmeitinen sam 65,034 64,517 258,410 246,362 
PP a rae. eee 56,724 —15,349 —59,534 —315,037 
Pennsylvania Company 
Average number miles operated. 1,758 1,758 1,758 1,758 
Railway operating revenues___... 5,946,168 4,226,248 21,785,743 15,175,717 
Railway operating expenses__.__- 4,127,679 3,239,461 15,601,038 12,412,249 
Net gh - from railway operations 1,818,489 986,787 6,184,705 2,763,468 
Railway WS hh a 291, 143 1,131,987 1,030,038 
Uncollectibie railway revenues_-__ 228 210 1,746 
Railway operating income-____.- 1,527,160 729,416 5,052,508 1,731,684 
Ce eas. sc cuiks deamees 8,124 431,242 4,227,248 3,201,595 
Nee mtn cnien 1,925,284 1,160,658 9,279,756 4,933,279 
Pe ONES oo on 5 en wencocccecs 1,659.977 1,437,962 6,251,809 5,582,496 
I oe hi ct ch oune 265,307 —277,304 3,027,947 —649,217 
Grand Rapids & Indiana 
Average num miles operated. 575 575 575 575 
Railway operating revenues. ___. 476,213 424,270 1,805,383 1,630,371 
Railway operating expenses_-...__ 352,869 331,931 1,453,459 1,362,453 
 oodap he from railway operations 133 et 23 38 $5) 024 267,918 
[itor waw.... “a oe 934 S006 
Railway epibeting income. ...-. 99,121 70,826 255,832 181, 
hn cccdasoouns 13,318 12,737 26,66 33 prt 
Gross ae a eo ae 112,439 83,563 282,527 204,859 
“i aR 373 63,225 274,375 245,623 
ee. eeoenen 50,066 20,338 8,152 —40,764 















































































































—Month of a —Jan. 1to Apri po 
Pitts Cin Chi &8 ney uis =" $ 7 
t Chicago t Lo 
Average number = A operated. .- 1,489 1,479 1,489 1,479 
Railway operating revenues. .---- 4,023 ,423' 3,162,308 15,941 “aut 11,928,707 
Railway operating expenses.-.-.--- 3,038,185 2,436,041 11,814 9.462.205 
Net rail operations wa 238 726,267 4,126, TAT 2,466,502 
nile tie eae Ee ae 179,827 154,571 ~694,083 619.374 
Uncollectible railway revenues- --- 232 619 489 1,113 
Rail pera’ _ erry 805,179 571,077 3,432,175 1,846,015 
aa 39,489 37,644 "195,998 "207,335 
Gross income. ..-....---------- 844,668 618,721 3,628,173 2,053,350 
Fixed ee Sc achegane ttaree Gist aus  Ghastee 516, ‘493 2,215,969 1,953,460 
Be OD. on cumndootaemeeso 231,956 102,228 1,412,204 99,890 
Vandalia é 
Avi number miles o ted... 917 910 917 910 
Railway operating Yovenuss...... 946,606 864,110 4,128,146 3,442,526 
Railway operating expenses---.-- 754,920 708,019 3,269,991 2,842,985 
Net rev. rail operations 191,686 156,091 858,155 599,541 
Railway Big “ted Sree as ab 36,867 34,152 146,742 136,608 
Uncollectible railway revenues. --- 9 378 600 388 
Rail Desties 154,724 121,561 710,813 462,545 
Other few oe ietio« 4,218 YE 3,394 18,470 
Ge ILS © 0.05. oe ode aeoe 158 ,942 127,298 727,207 481,015 
Fixed c ——y A Ec on wns dill eete 167 ,426 152,440 590,041 550,732 
BIG HOES ca aoep oon cckeincoee —8,484 —25,142 137,166 —69,717 
lvania System—East & West of Pittsburgh 
Lines mad ee one — Month of April—— —Jan. e to April 30— 
Total operating revenue.....-.--- 23 862, 34 19,450,683 90,658,949 70,971,428 
Total operating expenses --....-- 17 ,669,0 15,288,231 70,502,331 61,640,868 
Baiws operating income----- 6,193, 566 4,162,452 20,156,618 9,330,560 
ines 
Total operat revenue. ........ 11,549,299 8,809,832 44,234,945 32,654,619 
Total operating expenses_....... s 931,819 7,297,582 34,691,862 28,380,776 
Railwa perating t income.-_.-.. “2.617.480 1,512,250 9,543,083 4,273,843 
Total t and West: 
Total operating revenue_-...-.-- 35,412,252 28,260,515 134893 ,894 103626 ,047 
Total operating expenses ......-- 26,600.907 22,585,814 105194.193 90,021,644 





Railway operating income...--. 8,811,345 5,674,701 29,699,701 13604, 403 


Reading Company. 


Railway Company —Month of Pen —July 1 to April 30— 






































pooner OC i 4,805,000 4,272,566 48,161,551 39,323,059 
PS . cdidbivuehdh sdensieae 3,113,153 2,846,788 29 :801,896, 27 ,283 ,242 
Profit in operating..........-- 1,691,847 1,425,778 18,359,655 12,039,817 

Rent, interest, taxes, &c. (est.)... 770,250 769,667 7,702,500 7,696,666 
RES See © aa ae 921,597 656,111 10,657,155 4,343,151 
Coal & Iron Compan 

mee ena argh 0 ted a 2,407,814 3,606,944 31,008,292 25,826,884 

ac os tn ht dante Di ehataan an sititalenas calle 2,372,648 3,497,425 29,216,750 25,279,612 
Profit in operating............ 35,166 109,519 1,791,542 547,271 

Interest and taxes (estimated) -.-- 8.000 8,000 80,000 80,000 
REESE Ry: ee ee 27,166 101,519 1,711,542 467 ,272 
Reading Compan 

Recei Sighted bib eitinchn« 567 ,569 561,459 5,700,189 5,630,017 

iupenses EE, BSA pea RO 8,248 5,979 77,697 66,907 
0 EE ee 9 559,321 preeitd 5,622,492 5,563,110 

Interest and taxes (estimated) -__.- __ 457,667 463,000 4,576,667. 4,630,000 
I Ska ein dite cimstinicandiin~ 101,654 92,480 1,045,825 933,110 

- —Month of March-— —Dec. 1 to March 31— 
Rio Grande Junction 1916. d 1915. 1916-16. 1914-15. 
ape <a 73,964 63,723 273,364 250,298 

av scan Wilco elaine 22,189 19,117 2,009 75,089 

eee ee ee 8,333 8,333 oS. 333 33,333 

Sie aaa a sae 13,856 10,783 8,676 41,756 

Rio Grande Southern —wonth of April— —July 1 to April 30— 

Operating revenue___...-..----. 43,319 40,830 465,784 463,773 

Operating expenses _....-....---. 31,377 23,710 326,959 314,658 
Net operating revenue_-__...--- 11,942 17,120 138,825 149,114 

BORE BEE an ckbbabbsesccecuaénag ,303 2,806 31,557 29,864 
Operating income..-...---.-..-- 8,639 14,314 107,268 119,250 

Otiiee GRINS 26s nt ce wwccucswsee 171 326 2,729 2,516 
Total net income.-....-...-...- 8,860 14,640 109,997 121,766 

RAR RG cind cnateeseancces 16,080 16,026 169,196 166,485 
a ae ee ee —7,270 —1,386 —59,198 —44,719 

Rutland —DMonth of April— —Jan 1 to April 30— 

Operating revenues -......-.-. -- 378,390 291,281 1,266,126 1,023,714 

Operating expenses -....-....... 42,606 195,647 906,798 777,237 
Net operat revenue_......-. 135,784 95,634 359,328 246,477 

Railway tax pr Betts RR 17,501 16,859 68,923 67 ,867 
Railway operating income--.-.-.- 118,283 78,775 290,407 178,610 

St Louis Southwestern— Month of April— —July 1 to April 30— 

Operating revenues -..---....--- 002,165 788,135 10,277,525 9,043,639 

Operating expemses_.........---- "695,048 560,697 6,945,218 7,179,407 

















Wa SL 3. oGbk edn ode cdo’ 307,117 227,438 3,332,307 1,864,232 
i i are, 46,524 54,341 476,47 477 ‘ane 
Uncollectible railway revenues- --- 252 148 3,007 1,957 

I ew ieee wisp wo ainte Gidea 46,776 54.489 479,483 479,852 

Railway operating income ._--- ~~ 260,341 172,949 2,852,824 1,384,380 
Non-operating income_.......--- 146,733 121/524 1.015.536 1,041,137 

Gross income................. 407,074 294,473 3,868,360 2,425,517 
Interest, rentals. &c.........-.-- 269,054  —- 266,323 2,696,825 2,656,243 

8 ES Sa ere ee eee ~~ 138,020 28,150 1,171,535 —230,726 


Southern Pacific —Month of April— July 1 1 to April 30— 
Average miles of road operated --- 10,586 54 10,548 
Railway operating revenues_-_-_.-_- 12, 351/273 10,164,036 126246, 215 107309,779 
Railway operating 8,075,224 7,295,068 81,146,458 72,522,283 

Net revenue from | railway oper. 4, 276. 049 2,867,968 45,099,757 34,787,496 


Railway tax accru +299 "477.940 5,796.951 5, 3i3. 469 
Uncollectible railway revenues-_.-_~ 2,728 1,71 28,480 35,807 
39,274,326 29,438,220 


Railway operating income--_-_-_-_ 3,692,022 2,388,315 





































Toledo Peoria & West —wonth of April— —July 1 to April 30— 
Railroad and outside revenue-_--_-_- 86,01 PS 621 1,017,172 997,561 
Operating expenses___.......---. +738 95,623 883.766 940.364 

UE GOOD os wc chiinnt sown cde 4,278 —17,002 133,406 57,197 
Other income. ........--.----.-. 13,668 4,522 85,008 30.414 
Total net income. -....-...-._ 17,946 —12,480 218,4.4 87,611 

ed a ee 26,471 26,497 263,368 260,793 

EE a Ble cn dbs eed. us —8,525 —38,977 —44,954 —173,182 

Union Pacific System —wontnh of April— —July 1 to April 30— 
Patel COVERED 2 .0<sathidoncacsdus 8,479,327  6,294,001° 86,632,918 73,046,826 
Total expenses ................. 4,910,627 4,173,892 48,539,180 43,537,016 





3,568,700 
436,100 
3,132,600 
7,934 


2,120,109 38,093,738 29,509,810 
410,889 4,435,869 3,983,174 


1,709,220 33,657,869 25,526,636 
7,807 7,914 7,876 


THROR 6 55 Sa bc ccdhcaeeecectow 


Net operating income_.______-_ 
Average miles of road operated__--_ 


Virginian Railway 
Av e mileage operated__...__ 





——Month of April-— —July 1 to April 30— 
05 dye 04 ’ 04 - 


503 
556,857 6,344,257 5,048,335 














SS a 648,538 
Expenses and taxes -....-._.._- 343,968 298.815 3.411.142 3:029:618 
Corporate income............- 304,576 258,042 2,933,115 2,018,717 





